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LOMBARD 


Role of ‘internal 

colonialism’ 


BY C. GORDON TETHER 


other, essential 


"SWAPPING THE Portuguese suppressing 
> or American bourgeois for an liberties. - 
-■ Angolan bourgeois would only Certain *y, Mr. Pran Cnopra, 

5 be Angolising exploitation of the Editorial Director for the Press 
people," said Mr. Lopo de Foundation - of Asia, features 
•Naxclmeno, bead of the country’s India’s experience as w example 

■ newly established MPLA Govern- of the way in which the economic 
■ment, in the course of explain- development of 

- ins wby “resources of mineral can be distorted.byeliDst groups 
wealth and major firms.'’: would to the disadvantage 
have to be collectively owned by “ dispossess ed in an aniele-- 

npnnle Some Political .Facts of 

. _• - . Economic Life” — he contributed 

It is the most significant state- recent issue of the .Society 
ment to have come out of Angola far international Development’s 
since Its independence. Not, I trL= 

hasten to add, because of the sop- ' . . . 

; port it accords to collectivist Mr. 
ideology; for that would that it is 

obviously come naturally to an determine the economic direction 
essentially Left-wing administra- of development— more parncu- 
tion. Its importance lies in the. larly' whether forces are avail- 
justification it adduced for insist- able In a 
fng on public ownership — the allow or even 
argument that, otherwise, ment which embraces the gras? 
foreign colonialist economic roots and gets 
domination • will merely be re- there or forces which enable a 
placed by an internal variety, ruling dlite to push through setf- 
_ . . . oriented development by man- 

For fcis Jaanotter pointer to ^ f abOT e. And be stresses 
the continued surfacing of the ^ Aether it is going to be 
" tong-running controversy over cbe 4 flrst rather than the second. 

* ext^t to which indigenous depettd up0 n the coun- 
elitism is preventing the deye- formally democratic. 

-.jopment process materially un- J 6 . 

proving Ihe lot of the general rje* ii . ri .i 

■ run of people in poor countries. X DC m Old.1 

•And the matter is one to which , , . 

the affluent world wiH have to . Development, he says, is par- 
' devote more attention, since it is ticularly likely to be formally 
being increasingly argued that, democratic yet “ unparticlpa- 
tts efforts to improve the tot of tive " in countries. .that have ■ a 
Third World peoples en masse colonial past. This is because 
' wiH continue largely to misfire colonialism has a way of linger- 
unlees it practises a new. form of ing on after the departure of the 
« discrimination. It would entail imperial power, functioning now 

* coming down heavily in favour as “ internal colonialism.” And 
■of countries whose governments Sndia, he insists, is very much 

* most faithfully represent the a case in point here. 

■ interests of the needy sections jjj. Chopra maintain e — and, it 

of the population, as opposed to b a ot easy to fault his arguments 
those of elitist groups. ■ that such political facts explain 

m _ « . the unsatisfactory character pf 

* lyirs I trandhi the course, the development pro- 

. v £ j V9HUL.1U cess has SO far taken in India 

As those Who saw Anthony and similarly afflicted countries. 

' Meyer’s recent TV programme And this inevitably brings him 
bn Mrs. Gandhi, "the Indian to the conclusion that, if you 
Prime Minister, -will have want to see a developing society 
~ realised, tbe domestic elitism adopting an economic system 
issue Is also at the heart of — that ensures that the benefits of 
r at least as the lady herself sees growth will be equitably distri- 
ct — the power struggle that, re- buted, you must first ensure that 
_eently culminated there in her it evolves an appropriate political 
decision to declare an emer- system — 'the more so if you want 
sency. impose . restrictions _ on to ensure a peaceful and orderly 
Press freedom and imprison switch-over to the new style of 
lome of her critics. For it was economic life. 


her contention that the mass of 


Tbe moral for affluent coun- 


are entitled without taking away t nr Sf 

the political freedom of elitist ? dva ? ceme ° t ?f£ pr 5[ 

-STon nines to create and maintain JjJJj* Zf d An? if 

■conditions .designed to preserve ” e, J* 10 ^ spe 11 ^. out And if 

• their privileged status. Mr. Chopra is right m saying that 

• Tt is. of course, arguable that resistance of the .privileged 
ilhe Gandhi “initiative” cannot minorities to the mounting dis- 
’ be' • exnlained awav as' con- contentment of the rest will 
- renientlv as that— and. more- brea * “ speedily and peacefully ” 
■ over. that, if eronomic liberalisa- only if the new politics are 

• lion of tbe peonle was her sole promoted along with tbe new 
■> ohipctive. she should have been economic^ it clearly calls for 

able to .set It in motion without their urgent attention. 


HORSET«AL$ 


BY MICHAEL DONNE 



despite the going 


DESPITE the inevitable heavy 
list-minute, withdrawals because 
of . the hard going, there are still 
well over 100 horse? and riders 
In the Army horse trials Which 
start to-day at Tidworth, on 
Salisbury Plain.' ‘ ~ 

Although designated m *s the 
Army trials, Tidworth is in- fact 
an open event sponsored by the 
Midland Bank, and to one of the 
top-ranking three-day events in 
the horse trials calendar. It 
aitracts such a large .entry that 
it is divided into > four sections 
—called City, Griffin, Guineas 
and Midland Bank— the latter 
being restricted to the higher- 
grade horses. 

Tidworth as a whole, however, 
provides an opportunity for in- 
experienced riders .and horses to 
get the flavour , of a full three- 
day event, while also allowing 
more experienced riders to bring 
on younger horses. At the same 
time this year,, as <m added 
attraction, there Is also a junior 
trial, aimed at . finding a short- 
list of ten -horses and riders for 
training and final selection for 
the . British team for the Euro- 
pean junior championships to be 
held at.Sieking. West Germany, 
on August 27-29. 

Many of Britain's top-grade 
international riders have entered 
for Tidworth. including some of ■ 
those seeking selection for the 
Olympic Games. The latter are 


not riding their Olympic mounts-, 
however, but second-strings, 
using the opportunity to promote 
their younger hones while keep- 
ing themselves in trim for the 
highly competitive final selection 
process later this summer. 

The double Badminton winner, 
Lucinda Prior-Palmer, will, be 
riding Village Gossip and 
Hysterical in the Midland Bank 
section, while another former 
Badminton winner in tbe line-up 
is Jase. Holdentess-Roddam. with 
Troijoy and Warrior. Princess 
Anne has entered March Gras, 
and this will ’ he her first full- 
scale three-day. event since her 
riding' accident last month, un- 
less she decides at the' last 
minute that the horse should be 
ridden by Captain Mark Phillips, 
who has withdraws his own 
entry, -Arthur of Troy. 

Other international riders 
appearing in an impressive line- 
up in the other sections include 
Sue Hatherly on Aloof (in the 
Guineas') an it Half Asleep (City), 
and former Bu'tghley winner Aly 
Pattinsdn on Forever (Griffin). 

With the going so hard on the 
chalk of Salisbury Plain, it is 
possible that more riders may . 
yet withdraw in order to save 
their horses. This gives rise to 
the question whether horse trials 
as such are “ safe " or overtaxing 
for horses — an issue that has 
been given prominence follow- 
ing the death of the Badminton 


winner Wide Awake in the arena 
immediately, after Lucinda Prior- 
Palmer had received the trophy, 
and other incidents ip recent 
weeks. - V ' ' - 

The point made by distin- 
guished veterinary surgeons and 
trials organisers generally, how- 
ever, is that the size and style 
of crosscountry faces, in official 
events we carefully governed by 
the International - Equestrian 
Federation (FED, with a tech- 
nical delegate supervising the 
course construction 'at every 
major trial .-. held under FEI 
roles. : The Proles themselves 
have also been tightened /in 
recent years, to reduce the possi 
bility of accidents. . 

But two points must also be 
stressed. The first is that! there 
is inevitably an element of risk 
in most competitive sports, from 
football to motor-racing, -and 
most branches- of equestrianism 
are no exception.. Provided that 
horse trials are conducted. under 
close supervision— which' they 
are in the U/K-— the risks can be 
minimised,, .but never entirely, 
eliminated. .' 

Secondly, it is essential for 
horses and riders to be supremely 
fit and properly trained for the 
competitions, for to enter even 
novice trials without paying 
attention to this unwritten rule 
is ro court disaster, especially if 
the going is hard or otherwise 
made difficult by bad weather. 


RACING 


BY DOMINIC WIGAN 


It may be the Queen’s day ... 


THE QUEEN, who has a dozen 
horses including Crofting in 
training with Major Dick Hern 
at West Dsley,. can land to-day's 
feature event at Goodwood, the 
£3.000 Lupe Stakes, with her 
French-bred filly, Christchurch. 

This bay three-year-old by So 
Blessed out of Highlight showed 
that there was a race such as 
this to be won with her when 
chasing home Our Anniversary 
at 1* lengths in - a division of 
Salisbury's mile Wmcanton 
Stakes a fortnight ago. 

Denied a dear passage until 
pulled to the outside under two 
furlongs from home. Christ- 
church was rapidly making up 
ground on the winner. Had the 
race been run over a furlong 
more the placlngs would almost 
certainly have been reversed. 

Christchurch, who was mak- 
ing only the second racecourse 
appearance of her life In that 


Salisbury event should have uo 
problem obtaining a run with 
only eight opponents and a con- 
siderably wider course to-day, 

GOODWOOD 

2.00 — Jimmy the Spiv 

2.30— Mistress Page 

3.00— Balldon 

3J0 — Christchurch* •• 

4.00— Adagio 
450— Gold- Rupee 

LUDLOW 

6.00 — Salvo's Grace 
650— Wayardo 

7.00 — Donnybrook 

7.30 — Colonics - 

8.00— Nereo* 

850— Wave Hill*» 

and 1 hope to see her in com- 
mand some way . from borne. 

Petaica, a hilfcUter by 
Dewan to the brfflia&f Petingo, 


obliged at the first time of ask- 
ing when landing a newcomers 
event on this course last year, 
and she may provide tbe chief 
threat to tbe Royal filly. Owned, 
as was Petingo, by Captain 
Marco Lemos. Petaica will be 
ideally suited by this lf-miie 
trip. 

John Francome, currently 
leading Bob Davies by one in 
the National Hunt jockey's table, 
looks likely to sew up his first 
championship at Ludlow this 
evening. I expect to see Fred 
Winter's three there. Salvo's 
Grace, Nereo and Wave Hill, all 
score for the Uplands stable 
jockey. 

Wave Hill, who at one stage 
seemed likely to make up into 
a smart performer, has little to 
beat in Division H of the Aston 
Munslow Novices' Hurdle and 
appeals as a safe bet. 
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SALEROOM 


BY MICHAEL TKOMPSOH-NOSS % C 


£18,000 for Gouda street seem 


THERE- was heavy bidding' yes^ 
terday m Sotheby’s £323,990 sale 
of important 18th, 10th and 20tit- 
tenniry Continental paintings. 

William Patterson, the London 
dealer, paid the -day's top -price 
£15,000, plus £1,800 buyer’s pte- * 
mium — for Cornelias Springer's 
A Busy Street Scene in 'Goods, 
on panel, sent for *ale-by-Prince 
Thitwut dMrlejiB. ■-- - 

An anonymous English buyer 
gave £12,500 for Summer . by 
Arnold Bocklin,' - a, full-length 
portrait : -of two ’ glnm-'faced 
women. ,r We’re not Mire, but- it 
must be a record;" said Sotheby's. 

Lucien Levy • Dinftmcrts 
V Esprit {TAutonmc made 
£11,600 to an anonymous -buyer 
and it view of Haarlem by Isaac 
Ouwater was ‘tiougbt privately 
For '£10,000. . IWUiam Patterson 
gave £7,000 for a Dutch- canal 
scene by Willem KoekRoek. 

Many of the pictures exceeded 
their . estimates, tome by. wide 
margins. The Levy-Dhurmei 1 , for 
example, which went for £11,500, 
was expected to fetch only £250- 

perceit8 « e lish furniture, works of art and. 
for the sale was 13. •- textiles fetched- £23^99 (bmicht- 

At -Sotheby's Belgravia, Eng- in percentage: 1054, including 



A detail from La Gitm 
by William Agtfphe Bou- 
guerean. whWi made£6,000 
at Sothebj^s. 


£Cl50 for a Steinway and 5 
SevenkKtave grand piano olaV 
-ately japanned -with chiootat 1 
Textile price* were partied 
high. 

: At Christie**, ' English - 
foreign stiver, teought in £80 
Including £3500 paid by/' 
London . dealer - Koopmaa % 
William IV tWo>handied v»5i 

Paul Storr dated 1831 (558 g 

Christie’s also sold nril 
books for £12,166. . A first rib 
copy of .John CbamockV 
History of Marine Arehtieb 
went to Foyles for £1500,..^ 

The first part of ChtfstieV 
day sale of tine wines, toclik' 
rexnami&c stocks from Ma 
Fruniere. totalled apprtntiai . 
£26,000. •• - . ■ 

At -Christie’s Smth ' 

English and Continental rkm 
fetched £11500; ' and a ^ 
typewriters, vint^jo . madii 
advertisements and meeban’ 
mnric brought in Ja5545, . > 

The Royal Scottish Ifuai 

gave £900 for an early ty 
d rivet wax-cylinder phoeogh 
c. 1890-1804, • and, an Anted 
collector ^aid tbe same price 
a rare loom phonograph, t-fe 
19W). • --1 
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TENNIS 


BY JOHN BARRETT 


Taylor faces Romanians to-da 


YORKSHIRES Roger Taylor, there but those matches- were 
whose strong left ' am . put played on clay courts with 
Britain to within jane point of a Nastase leading them- On grass, 
semi-final place in last year’s and leaderless, the' visitors will 
losing Davis Cup* match against surely be counting tbe seta they 
Spain, will play the first and win. • 

last singles matches, in Britain’s 

quarter - final tie against rp L°i? JSSn fFJSSFiSS 
Romania which begins in East- e5r P ert 

bourne this aftermreaf • 'SS2, 

^ . , _ nated Mottram and Taylor for 

On paper, this European rone doubles duty, though this line-up 

B - tie should be no more than cao be altered op to one hour 
a canter for Paul. Hutchins before tomorrow's match. The 
team now that the Romanian No. Romanians have nominated fifth 
1 : m _e Nastase, is tertam to be ranked Viorel Marcu to partne r 
absent following his Avis Cup Haradau. ¥ 

semi-final win against Sweden’s 
Bjorn Borg in Hawaii last Sun- Ir , j, 

day. ■ Volatile ; . 


jar r 03 £& *** *&*!***• ** 

Romanian. Viorel Sotiriu on the ev !° 

fast grass of Devonshire Park’s 

Centre Coun and Buster frenoous eff orts to persuade the 

Mottram will then plav Dnmitru Jaw Tennis. Association to play 
Haradau who is ranked three ^ ^ earUer to the weric so 
nationally. Nastase could have flown 

In the reverse singles dn ™ ^ rD ? 1 ^awaii before returning 
Saturday. Mottram will play first there for ^ ^al next Sunday, 
against - Sotiriu and Taylor will Quite rightly. LTA secretary, 
complete the tie against Peter Johns, explained that the 

Haradau. ‘ arrangements- concerning TV 

Tbe Romanians come to East* coverage, ticket sales and adver- 
bourne with a ‘4—1 win against rising were too far advanced to 
the useful Austrian team behind alter the date. Thus the British 


team’s gain becomes the put, 
loss because, for all the probl 
his volatile temperament ia( 
ably brings, Nastase 
undoubtedly still one of the _ 
gifted and attractive plnycrj 
the world. 

It was largely ’ his skill 
1969, abetted by the craft nf 
then doubles partner. Ion Tirl 
that ended Britain's wondci 
winning run by three matches 
two in the inter-zone finals 3 
dashed our hopes of appear 
In the final for the first ti 
since 1937. 

Nastase’s absence, along w 
the defeat earlier tbis year 
Die United States in Moil 
when they were without Arifc 
Ashe, highlights once again 1 
difficulties; that this once gr) 
competition faces as ott 
events compete for tbe time 
the leading performers. 

The Avis, Cup. winner-take-, 
series for example, is a brai 
dew event, super imposed on 
the WCT programme tb>s yc: 
If Nastase wins the series ne 
week-end, he will bank $180,000 
and one can hardly blame hi 
for. setting 'his heart on tb 
goal. 
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OPERA AND .BALLET 

COLISEUM. 836 3161. Until May 29 
„ THE STUTTGART BALLET 
Eves. 7.30. Mat. Cats. 2.30- Ton't. 
Tom or. and Sat .Voluntaries. Poeme 
de l-Ertan. Initials RBMEi Mon Tue. 
and Wm. Greomna, Opus 1. 

Papnnls and chloa. 

COLISEUM. June 1 to July iV. 

• NUREYEV FESTIVAL 

Rudolf Nureyev will dance at. each pm. 
June 1 to TO: London Festival Ballet. 

one 22 to July 3; Nureyev and Friends. 
J*ly 5 » 17: The Scottish Ballet. 
BOOKING NOW OPEN. 836 
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TUtATKe. 01-836 4601. 

r <lm 

■ Stott’s, BcdeptionaHy Jut rt&tlv 

eutjrtajning, bnIHant .comedy.' 1 L Times. 
“Mote Good Tutigtts than. any. other olar 
-- .In London.'* Obseryf^ 


GLOBE THEATRE " l b 1-437 1592. 
fttwan a.O, : SA UO and &.30. 
BARRY HUMPHRIES In 
HOUSE WIF E-5UPERS1 ARU 


COVENT GARDEN. 

THE ROYAL OPERA 
i* and Sat 


240 1066. 


mor. and Wed. 7 Le no=*a d» 


10 a.m. on day of performance. 
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729 Weather . 
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■TL15 Newsnight 
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PALLADIUM. . 01-437 7Z; 

Gaia Ooenino July 8 to joiv 28- 
In. 750. Mat. Wad.. Sat. 2.4 & 
AUSTRALIAN BALLET 
In, British Pram ere at fuli-lenotb 
yvrsjoo of Franz Lenars Operetta 
THE MERRY WIDOW 


SADLER'S WELLS TH, Rasetaery A*e. 
EC1. 8S7 1672. From Tun. 35 May n 
12 June. Eras. 750 Mats. Sata. 250 
THE ROYAL BALLET 


THEATRES 

A DELPHI THEATRE. ' 01-836 7611. 
Opening Tuesday ,’pne 15 
IRENE ' 

THE MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS June 4, 
5. 7. 6, 8. 10. 11 and 14 at 750 
Sat. june 12 at 550 and 650. 


ALBERT. 836 3878. E ran mat 
Mats. Thurs. 3. Sat*. S and 8.15 sharp. 
National Tbee me Production. 
COLIN BLAKELY In 
CQUUS 

- by PETER SHAFFER 
Directed by JOHN DBff* 
"STUNNING and COMPELLING, Stnd. 


ALDWYCH. 838 8404. Ini.: 836 5332. 
Royal Sitakespeare Company 
OPENS MAY 25th 

Eugene o'Neni-s 

THE ICEMAN COMETH 
newt perf. Thur„ May 27. at 750. 
Red. price iwevs. tnL. tmr- Sat- Mon. 
at .650. 1st Night Tuts, at 650. 

Ip repertoire rath Majrtm Gortcv's 

the am 10 vs. 

AMBASSADORS. BIS - 1171." Era*. BOO. 
Mats. Tuesday 250. Sat. 5.30 850. 
HAPPY AS A SANDBAG 
THF WO hi DERPUL HIT MUSICAL 
" De ligh tful. Don't miir IL_ Daily Exp. 
APOLLO.' 437 " '2663. Evenlims 8.0. 
Saturday S.3Q and 850. 
PAULINE J°WN 

COLUNS co Mn »»^ £RTON 

^rBEwA 


THEATRES -1 

^.WVIWRAR THEATI 
734 MM. 7. 9 .MIA tmc. Sanaa 
. PAUL RAYMOND presents ■ 

. . Ttle FESTIVAL 


ARTS THEATRE. Wed. June- 16. 

DIRTY LINEN 

“ Hilarious . ■ . cm It." S . Times. 


CAMBRIDGE. 01-83« KfS6. 

Eras. 8.0. Wed. and Sat 5.0 wl 8.1 S. 
2ND -TERRIFIC" YEAR 
THE BLAOCMIKADO „ 


CHICHESTER 0243 66333. Today «i>d 

May 22 at 3.0 4 7.O., May 21 at 7.0. 
NOAH. 


COMEDY 

■Reduced 


THEATRE. Ol -9 SO 2578. 

prlu prevs. Evening* it 6. 
Sat 5.15 ami B.30 
Oem Monday at 7. Sobt. Evsi. 6 
PAUL SCMIELD 
in DIMETOS _ ^ ^ 

Written and Dir. bv ATHOL FUGARD 


261m and 97.5 VHF 
550 Rati. Honing urnic. un ■'A.M."; 
braokfast-thna mow. 1050 Brian Ham: 
talking to London. 150 Am. Ne w sw a tc h . 
550 Newshreak. 730 Mafic In Stereo. 
UO Nlgbtllne- 156438 aon. Mg«W8tCh: 
news every half-boar. - 


CRITERION. 93Q 3216. LSL PrH, TodlV 
3 and 8. Tdmor. 8. Sal. S «M B. 
ANTON RODGERS, PETER VAUGHAN 
and NICOLA PAGETT In 
GASLIGHT 

- CLASSIC AMONG STAGE 
THRILLERS." telly Jdltror. 

“ Spine chUffne. Era. News 
"A spectacular success. ''Stase. 

- SriendhDr well done/' Ppnoi.- 


CRITERION. j - .«0 3216 

P Hd Wl Hwi Miy 26- „ 

ALEC McCOWEN. Ml CHUL. BRYANT. 
JUDY PARFITT. ANNVTTE_CROSBIE 
- In THE FAMILY DANCE 
by Pelldtr Browne 


DRURY LANE. 


01-636 


Eras. 7.30. MMRjeeswejjL^and sat. 
as WLLT 


138 


DUCHESS. 836 6245. Evenings 8.0. 

Fri.. Sat. 6.16 and 9.0. 

OH! CALCUTTA! 

NOW. IN ITS 6th YEAR _ * 

“ BraaHitaklnolY BoanUrul.'* S. Tail. 

“ The NlMflty Is Siumrinu," D. TeL 


DUKE OF YORICS. 010136 5122. E«H. 
Sets. S.13. 8130. Mat. Wed- 2-30. 

STEAFte 


Ilizabeth seal, sheila 

"Dances stunnh^v." "Is Hilarious.” 

The "fumn’ and' dwrmlno.’' Gdn. 
SALAD DAYS 
‘'The comeunv 'are. as maoiC2l as their 
piano ... a touch el senna and daffodils 
m the West- End." D- Telegrap h . 


FORTUNE. B$6 2236- Men. to Sob 8. 
. Mat. sats. a* 5. Thor, at 3. 

ULA KEDROVA. SIMON WILLIAMS 
VERONICA MARY 

QUI LUCAN KBRRIDCC 

ate 111 no the b ra t h is spudeftae 
G1GI 

OLlBte, VERONICA 
Ri “ - - EotewnOno. Times. 


QUULIGAN 


GRONvWCH THEATRE. . ■ 01-858 7755; 
EranlA#a. 65.-Mati.iiN SUL 250. ' 

iBSAN; HAM Pin IRE. MARTIN SHAW 
in MISS JULIE . LAST WEEX. 

From . May 26: HEAVEN AND HELL. 



HER MAJESTY'S. 930 0606. -Eras. 8.00. 
Mat. wad 2 JO. Sat. S AS -and 850. 
IP! TOMBI ■ 

"Palsattna musical." E.N. Seats £3 to 50p 

KING'S ROAD THEATRE. 352 7488. 

Mon. to TIL 550. Frt» Sat. 750. 9.30. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE. YEAR 
"'.la> posai ole to orarpralte. *. Punch. 

LYRIC. 01-437 3686. Evenings 8.00. 
Mat. Wed. 3.0. Sac 5.0. and 850. 

JOHN MOFFA , rTl%S(mc r bRIMES 

10 THE 6 ED BEFORE YESTERDAY 

A comedy by BEN TRAVERS 
"THE FUNNIEST SEX COMEDY' IN 
LONDON." Sunday Telegraph. .. 

LYTTELTON- uimw National Theatre). 
928 2252. Tonight at 753: * 

PLUNDER 

_ by Bm Trarara 

*romor. at 7.45, Sal 25D and 755: 

Watch It Come -Down 

OVER IDO EXCELLENT £T SEATS 
ON SALE DAY OF • PERFORMANCE. 




NEW LONDON. Drury Lane. 01-4OS 0072. 

Previews from May 28 to June . 1 at 
5.0. Obens June 2 at 7.00. 

BRIAN PROTHEROE In 

LEAVE HIM TO HEAVEN 

A Rock *n* Rod Musical 

OPEN _ AIR, Regent** Par*. 406 2431. 
OTHELLO June 9-jQly IT! LOVE’S 
LABOUR'S LOST July 21-Aug. 28. 

PALACE.' ■ 01-437 6634. 

Mon.-Thur*. B.OO. fri. -Sat. 0.0 and 8.40 
JESUS- CHRIST SUPERSTAR 

PALLADIUM. . . 01-4*7-7373. 

' June 9H> for 14 oerfa. only 

JULIE 

ANDREWS 

Boa ones NOW .OPEN 

PALLADIUM ' DT-437 7373. 

Until June 5. Ewnlngi 9.0. Wed. A Sat. 
cap.* b.o . 

SHIRLEY MACLAINE ^ , . 

VINCE HtU 

• • LBNNIE BENNETT 

PHOENIX _ THEATRE SEASON 1S7S 
FOR 7 WEEKS ONLY 

Branma* 8-0. Mat.-Thur. Sat. LQ- 
LEE RBMICK 

KEIR DULLEA 

ALFRED MIRIAM 

MARKS ^ ^KARLIN 

In BUS STOP 

-1 WAS CLAPPING WITH Ht* REIT 
OF • THE AUDIENCE;" Evening New*. 
"WILL PACK THE THEATRE.'* F.T. 
BOOK- NOW! Tel- 01*836 8611. 

PICCADILLY. 437 45M. Men, to Fri. 
'8.00. Sats. 5.30 and 850. Mat. Wad. 2. 
JEROME KERN'S HIT MUSICAL 

VERY GOOD EDDIE 

“ LOVELY- M topic at- DELIGHTFUL -to 
hear and- HEAVEN .tn- watch," Sr Cap. 

~ A- MASTERPIECE. TW tile b*H «e»PW 
evening. In town." Punch, . - 

PRINCE OF WALES. O1-S30 6661. 

M Dn.-Thurs.-B.tKL Fn- Set. 3.30. BJO. 
-A Great ^-^teOy Mbrer. 

"Brilliant. 'Moat eadtfng. tnuricaf tor a 
tong, tong H""- .5. Timet. - At last a 
Brltttn Kiu5lral to stmt about." s. Mir. 

■■ A really v»Highig musical." N,<lW. ‘ 

QUEEN'S. 01-73A 1186. -Jraplnei B.OO. 

jSsasuUi Jafc.w 1 
•mwm 


MGeNT. 323 2707. . E«entog s 8.3 

Fr %S 7.00 and 9.1 5. 

2nd YEAR Of SENSATIONAL 
STAGE SHOW OF THE '70s 

LET MY PEOPLE COME 
.. ADULT MUSICAL 

i I"" 1 *!*-" Evering Ne» 

100 ticketg h«W for sale Jt door. 

ROUND HOUS6 267 2564 Mon -Thur. 

4' 6 and 9 Sats. S and aa 
1FR1.P A Yatfe Only, ah s«ju at £ 1.5 
NOBODY SHOULD MISS" Gdfl. 

LA GRANDE EUGENE. 

.. _ SHE'S NO LAOYI 

Exoulsitely eront. Ota, 

ROYAL COURT. Sloane. So 730 17J 

• BECKETT SEASON 

°P*»W Tooj. at 7. Subi. Eras, at 
PLAY AND OTHER PLAYS' 

SEE ALSO THEATRE UPSTAIRS- 

"WAL COURT THEATRE UPSTAIF 
7J02S54 Evgc. 8.15 JOINT STOCK 
YESTERDAY'S NEWS ino mtjship raon 

s tSt ei S!S,y® L ^* ti 1 " Roraberv A»«. 1C 
837 1672 LAST PERFS Evs. 7J 
Mats. Today and Sat 2.30. 

. BRASIL TROPICAL 
_ - . • frantic rave-un " Dally Ma 
The ha Dpi ear.- brfahtexr sunnim «Ik 

In town." Evening News. 

SAVOY. 836 8888. -Evenings AD 

Matinee Weda. at 2-30 and Sat. 5.0 
AVRIL ANGERS and OEREK BOND 
- . AGATHA CMRISTIE‘5 

MURDER AT -THE VICARAGE 

*1; MARTIN'S. 8X6 1443. Evenings B.0 
Mats. Tuec. at 2.4S. Sats. S-0 and 8 
AGATHA CHRISTIE'S 
... . , The MOUSETRAP 

World 1 * longestjaver run. 2«1i YE4 

SHAKE9EARE AT ST. ' GEORGE 1 
Bor Office 01-609 1198. 

6®- TVfnril Park Road. Islington. N.7. 
ERIC PORTER. LYNN FARLEIGH 

to TWELFTH NIGHT 

London has acquired a beautiful m 
. playhouse." Dally Telegraph, 
to* 31 Joined m repertoire by 
PTTER McENERY 5ARAH BADEL 
ROMEO AND JULIET 
. era*. 750. Sat. 4.00 and 7.30. 
Tickets also avalabto from Keith Prows 

SHAW 1 “J-3B8 1394. Last 2 Met 
Erartnos 7 3 0. Mat. Wed. 2.30 ■ 
FULTON MACKAY In 
. THE CARETAKER 
.-by Harold PINTER 

See It at all costs.” djjiv MaH. 

STRAND ■ 836 2660. . Evenings 8.0 
Mats. Thurs. 3.00. Sats. 5.30 and 8J 
Doris Hare. McDonald He* lev. 
Arthur Homed. Barry McGinn 

NO 5« PLEASE. WE'RE BRITISH 
Directed bv Alan Davii 

Stti HYSTERICAL YEAR 

TALK OF THE TOWN. 01-734. SOS 

From 8.1 S. Oleine and Dancing. At 9J 
New Rem sweet temptation 
and .M 11 a.m, 5 A LENA JONES 
Opratoo Monday nett; 

TONY MONOPOLY 

NEWS (NO IhbstlB recto.) 

V A2?*'K LL *- , f3 8 MM. Eves, at 8.9 
Mata, TUea. 2.45. Sats. &00 and 8.0 
_ Margaret LCKWOOD 

Paul -DANEMAN and Barrto INGHA 
DOUBLE EDGE 

J 5 * elerarest who-don-it 
hare seen tor rear*.” OaHy TekWH) 

VJCTOWA PALACE.- 814 IT 

■^tcLbv Wcd - Sat. 6.0 and .6 A 

SCOTT - WH^TF?H.D * > 

GENiJu5g?? uL ^^srous* 1 * 9 - . 

wceedlngly _ funny areniM” Gretoiip 
-Dinner and brrf stalls £3 inc. rMen^Tfi5' 

WESTMINSTER. 634 02» 

- Pwiews Tram tMtobt - - ~ 

A Moalcal -about Jntin Wcator 

Directed by Peter Co*. - i 

WHITEHALL. 01 -030 6692-77W 1 

Eranlngi 8.00' Saturday^ 6 . as antf t 9.00>r> 
PAUL RAYMOND pr^ST V - i 
N «-ri,.' 5 « Symbol A , 

FIONA RICHMOND In ' 
COME INTO- MY Mb • -i 

"""^ssfasHD a,t 

„ . LSTS GET LAID 

Twice Nightly- M 7.00 anti 900*. 

2nd SENSATIONAL YEAR. - 

WYNDHAMTf ' 836 '3028. Red. of .iaWv 
Mon. and Tun*, at «. Oeerw Wed. 
at 7. Snbi. Man TM Thur_ -PN. at #•' 
Wed. and Sat—5 30 and &30.- 
• HELEN MIRREN 1 ' A. 

. DAVE King MARTIN-MAW- 1 

. . TEETH *FT SMILES ] 

Written -n* -dlrecud bv david HARE* 

YOUNG 1 VIC- toy OU Vld>. 928 63SS. • 
Tnt. B. OLYMPICS*)* SI. 

. it— - - * - 

CINEMAS . 

ABC i > 9 SHAFTESBURY AVt 856 

L*W»«i7&^. s S A S4V»:, 

fc°AU. B '^VE PRESJDEhrra MEN <AA1. 
Wk. A Sun- ' 2.00. -5.1 S. 8 JO. 
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Noah 


by B 


A. YOUNG 


i 


* **• tk® ®**t J*ley that ashore and at once taxn os one 1 
»Qoey wrote * 0f tt*e Com- another with unexpected racial* 

* des Quinze. in 1831. 1st accusations— rfs hard to see 
:n it f°How« only a bare why Bam isn't played by a black 
e of the Bible story, it is actor in the circumstances — and 
!F* e IIL 5 *** 6 1° leave their poor old fattier and 

® ■ mystery plays. The mother to look after themselves, 

- »s modern, but the while they go into the three 

t ht is primitive*— not crudely corners of the world to found 

i nve. but simple enough to the Semitic, H aati tic and i 

J le animals that behave like Japhetic race* without the 

: a6 » J.™ mdeed humans that divine guidance their father 

e like animals, for the sensibly relied on. 
conclusion is not an - ' . , 

istic one. Not- os Obey presents It. an 

; Arir. already built, spans uaba WV eoding: for Noah, his 
aek of tbe stage in Paul f *ith in God unshaken, asks for j 
is’ design when the action 2 sifin of continued favour and is j 
t- JVoah. in the person of "warded with an instant rain- 
m Jackson, enters bumming bow. ** fro satisfied 1** says the 
julor’s Hornpipe and makes P*®i«nt Noah. 

.measurements like Figaro Eric Thompson’s dfreetwo fs 
ang nis new lodgings, not picturesque enough to put 
JIT Jacksons well-practised theatrical flesh oo these promis- 
. of humility and authority ing bones. Some of the language 
$ -him well as he .consults in Arthur Wilmurt's translation 
/God one moment over is embarrassingly naive: Mrs. 

. ritid problem of including Noah calls tbe sea “a puddle so 
dder; on his craft and a trig it hasn't any edges,”. and if I 
fent- late.r superintends the you are going to work at‘ this 
jfcation of an assortment intellectual level the only thing 
ruin ala. followed by the is to go in for a children’s pro- 
sary modicum of humanity, ductiou. Yet for children the talk 
comprises his wife (Patsy is too prolonged, the action too 
X. &) and ' his three sons, sparse. 

5* b * thpee handy female Sometimes Noah’s reluctance 

• . . ... _ . _ _to answer reasonable questions 

— . p bcuis of the flood affect from his children would certainly 

\mlly In varying wavs; Ham have justified their hurling him 
Vies Keating) becomes tire- overboard. “ What are you 
ly undisciplined. Shem (the doing?” “Waiting.” "Waiting for 
J;)h r ®-Cbin**e *«<* David Vipl >-hat?" «■ Results ” Not an easy 
* M||\ ’patient handyman; Japhetb exchange to Justify without some 
l * r tm' Chamberlain) seems to kind of pictorial -illustration; 

3 most of his time below yet, asjde from some conventional 
ng the beasts. Impatience monkey-business with the animals 
lately overcomes them and and some beautiful grouping on 
r Ham’s leadership they and around the rigging, the pro- 
t against their father and duction is curiously unpictorial. 
over the Ark. When, aided Mr. Thompson seems to have got 
±e . traditional dove, they wedged half-way between The 
on Mount Ararat, tbe hoys, Norman Conquests and The 
their chosen girls, leap Magic Roundabout 
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j Everyone’s out 
I of step but me 

; by GEORGE OPPENHEIMER 

I’m afraid I’m going to be l cannot imagine why some of 
j rather busy. In my Newsday our more important critics have 
i review of the new musical. Rex. been so in hospitable to Rex. My 
! I offered to wrestle two out of only theory is that they no longer 
I three falls with any critic who care for elegance, style and regal 
‘did not like the show. Next day manners. IVe have been too 
jl read the reviews and. with accustomed to the kitchen-sink 
] few exceptions, they were bad. mentality, the rock scores, the 
However. I stick to my crippling permissiveness and the way-out 
offer, especially since some of nature nf our recent musicals, 
the critiques were downright For me Rex is magic, 
nasty.. . Hurd on the heels of th® 

1 Rer has music by Kiehard lov t ely Rex came So Long. 174th 
j Rodgers and that alone should .Street, another musical. It Ts an 
i guarantee it some respect. It adaptation of •* Enter Laughing” 
I has lyrics by Sheldon Harnick. tan infinitely better title), a 
I one of our better lyricists, a play by Joseph Stein which, in 
! book by Sherman -Yelleo. direc- turn, was an adaptation of a 
tion by Edwin Sherin (although novel by Carl Reiner. 

Harold Prince has given a help- __ _______________________ 

ing band), and it stars Nicol ^ , _ __ 

Williamson as Henry VTU and BOOK ReVICWS Will appear 
Penny Fuller doubling as Anne . , , 

Boleyn and her daughter Eliza- lH tO-WOITOW S papPf 
beth (both — no all three — - 

i For me it has everything a Stein . *? as . arta P ,cd bis own 
iflne musical should ■ have — which, by the way. was ex- 

i 'Rodgers' loveliest melodies since treinelv comical and .somehow 


The 


james^ Cossms, John Alderton and Pauline Collins In 


Lcvnarrl Burl 

Confusions,' the new play by Alan Ayckbourn, which opened last night at the Apollo 


l The Sound of Music. Hamick’s f^ered ™ the process 
I literate lyrics. Yellen’s witty and niusic and Ijtics by jstan Daniels 
[absorbing book that takes Henry a I*JJ5 better (if not worse), the 
: from his marriage to Catherine d,rec ^°? by Bun Shevelove is 
[ or Aragon up to his demise and be J ou ' h » s u ™ al stundanl 
1 some of the loveUesf costumes ? nd ° n, - v Roben Morse as the 
land sets by John Conklin. lead saves the show from total 
i i, f>.- _ j , nf>inn nmnhar disaster. He plays a kind of 

| It has also a dancing number w ]t Mittv character 
.lor two. choreographed by Dania 


Record review 


All-American 


‘i Kru p s ka in ac I a ss with its other bo >’ »» «* Bronx who 

1 tS 1, ®!L w ir thl nnct dreams of becoming a Broadway 
: virtues. The rest of the cast. , . . 1 

j beside Williamson and Fuller, is » l »r- *" tbe if bc ^"i, n * 
extraordinarily good, with Tom th 


by MAX L.OPPERT 


I A [dredge as Henry’s jester. 
J Barbara Andres as Queen 
Catherine. April Shawhan as 


play coasts downhill rapidly. 

Frederick Brisson has given 
So Long as tacky a production as 


usseis theatre 


Blaise Pascal 


bv O SSI A TRILLING 


flee live. 


I Lady Jane Seymour (the other 1 have seen in quite some time. 
: wives are made little of), Glenn trying lo evoke the Thirties, the 
I Close as daughter Mary, Ed P eriod «n which the. play is laid 
: Evanko as Mark Sm ea ton , ^ and rem tuns recumbent), with 
J Michael John as young Prince °° success whatever. 

overcome 


_. „ „ , .... uclu'c. even introspective It is not an operetta, a musical even the heavily padded scoring. ■ — . - - 

, Duo . Zukofoky ( violto), mus i Ca i expression, imbued with comedy, nor is it a jazz drama, at times redolent in its ina *stent ] ® dward - rnid manv of the scores r f flaws but 

Kabsh ( Piano). Double Con- tho nhvsical and intellectual Black Blues, or pre-Soul.” Now business of a 1930s Hollywood-! ! _ b f.,f re " ch _ a „?l JJ. L- hU 


•r --- -7 the physical and intellectual Black Blues, or pre-Soul. now uusmess 01 a iwoua moiiywuuu-. r --- e . j n ^ t helneri much l»v hie east 

_ .. . Jacobs fbaipsichord;, ener gy that is a Carter hallmark, that the once-forceful criticism soundtrack, becomes part of the; S nt 2“ r - 3 f!^hltfine a D first with the notable exception of 

Kalish CPianol/Contemporary but f 0QV e>ing a quality o? self- of the opera’s -lampblack pleasure. Such “popular opera” : , k™ Heor J s lrein- Sn nb!! 

NoSch IVn&A ^£235)****' COfnm ^ ,ing * t ? at | rows m . ore Negroisms” Us Duke Ellington may not be the single goal opera) sreie^fter s?ene has not only Comically and welT a fiy-hv-meht 

Ivk Wmq Trio Conlaiid Piano W,U> *?5 h enco A nter ' P ut lt halAs nt loneer composers should t«Hiay be seek- j , J spectacle but drama proprietor of a theatrical enm- 

OuarS SrdifF Festival En- £ d J fflcult conipositionu no deny- any weight, this is the point of mg; in these de* sweated days, and comedv J, at hold you until nany that docs not charge 

seSble ArafzKG F Sf (£3^? ing U--or will ite knotty angulari- the revelation. Not every section the large-scale and all-embracing ■ the fiM , s ' ene wbefl rbe xounR admission but mil eels practically 

GeShwin Poland Bms White' ties untie with the passage of is worthy of the richest long compassionate warmth of Elizabeth tries to- reassure her nothing from its sparse spec- 
;.k» ’ .- time. There is every reajon to stretches;" yet there is unmistak- Gershwin's opera seem no poor; brother E^^rd that he need not tators. Actually Morse has to 


Mitchell, Boatwright, Clem- 



expect so. ^when the Double a biy in each act and about the example to follow. 


Cleveland oreh and "rh fSna Concert ° f ° r harpsichord, piano whole opera the sense of a whole 1 could fill column after 

nSl SCTMM1I fSK ?u d tWQ chamber orchestras on wor id, entire and “in itself” as column with expressions, of 

uecci; 5ET BJW^U (three ib e second side, which was to roe an imaginative conception. Even wonder at the melodies, with 

incomprehensible when first more important, there is that admiration for the strokes of 


zel. 

discs in box) £10.50) 


/ear tbe throne on which be is pay them 10 act. He finally be- 
about to sit after Henry's death, comes a druggist to the relief of 
In order to comfort bim. she sits all. 
on the throne herself and the 
play ends with this omen of the 
future when Elizabeth assumed 
the throne in her own right. 

Although the songs are not 
•particularly in period, any more 
than they were in The King and 
1 , they are melodious in the best The first national school brass 
Rodgers manner and hummable, band festival will be held at 
a virtue that has been notably Central Hall. Westminster, on 
absent from most of our conteni- Saturday. May 22. at 7 p.m., snon- 
porary musicals by other com- sored jointly by tbe National 
posers. Harnick's lyrics are School Brass Band Association 

■ ‘ The 


School brass 
bands festival 


Eric Fradier 


1 As Camden . demonstrated beard some years ago °n the crucial interaction of character character; but have instead room 
! earlier in the year, the 1976 earlier (now deleted) recording ant j dramatic event within a only for words of delight at tbe 
| anniversary of tbe American «Jth Ralph Kirkpatrick and socially meaningful context that hicb level of singing in an all- 
1 Declaration of Independence is Charles Rosen, now discloses a is one of the things opera is most black east, amon* 7 whom only 
! tbe hook on which festival after heartening piquancy and wit. a ,i ee piy am j seriously about. Willard White, a tremendous 
j festival this summer plans to eentr.l lyric.lo.sra.a ualm, g.n- ^ #n|y m ftc p]acing of ^ the cina™ 

Imusfca^trilmte^Theri^jfhepn everv sense repays effort Superb number against number in a pro- Barbara Hendricks fa Glynde- 

no comparable flood of American performances, although the re- gression of increasing allusive- bourne Calisto. here the captiva- 
music on record, however; and, corded balance in the Duo ness but in the out-of- tingly sweet-toned Clara) and 

! in common with most festival favours the violin to the point proportion significance Of little McHenry Boat-wnght. a dark, 
i programmes, the music chosen of catching his breathing, even momen.ts--the welling pathos. Crowm are at aJ fami 

; lends to be by tbe most familiar the occasional snort for example, under Bess's small, bar here. Leona Metcbe L, tin 

1 names — pre-eminently, Ives. Cop- Aaron Copland s 1950 Piano simple “ Goodby. Porgy ’ al the Bess, is perhaps a small dis- 

land and Carter. Luckily, recent Quartet, at present little known end of Act 2 scene 1— does .one appointment: a smooth, dusky 

i records of their music contrive and litiJe considered Hike so judge |rae musical dramatist, singer who infuses a slight note 
■ to be useful and rewarding by much of this onee-foremost The sheer inclusiveness of the of lady-like daintiness into her 
! exploring unfamiliar paths. American composer's non- idiorar' what Ellington stigma- music — better than raw vulgarity 
The Carter issue brings to •• popular” music 1 . holds in well- used as Gershwin's borrowings but not quite right. Brilliant, 

| Britain a work not yet heard assorted form all the most ” from everyone from .Liszt to tingling, utterly exhilarating 
1 here live: the Duo for violin and individual and lovable features Dickie Wells's kazoo" (and on playing and choral singing, in 
' piaDp, first given in New York 0 f his music: the cool, widely the way he might have a full, clear, effectively managed 

Mast year by the excellent team spaced textures, lean, non- mentioned Ives. Delius, sound-picture (with only one or ( 

i of the Nonesuch recording, developmental cast of thought, Stravinsky. Strauss. Milhaud, two too many intrusive noise-j result in war. an excellent solu- awarded by a panel of adjudi- 
1 (How .gratifying that Carter's bounev melodies with a touch of Bcrs and Dehussy i,- add now »o making effects). Porpy brings tion to be noted by all future caiors under the chairmanship 
[latest works should now be so hayseed about them the slowin'* the glow of musical wealth — joy — go out and buy it. I siatesmen.’’ of Sir Lennox Berkeley, 

promptly recorded!) “A certain t 0 stillness and repose. The per- -- - - 

kind of music, wrote Bayao Formanccs by the Cardiff plavers 
[ Nortbcott in bis indispensable Cwho include ibe pianist Martin 
Carter survey in the August j 0Be5> , are . both in t be Copland 
I9i— number of Music and an(i tb e immensely cheering and 
Musicians can induce the sense high . S piriied Charles ties trio, 
that the listener is in direct con- less thrustina antf viporous than 

!*2 C t »5JSohr r nmtwpt The music warrants, though to the 

and logical thought processes, imported hymn tunes of tbe Ives 
The music becomes, as it were. j s hrouzht simplicity and grace; 

works. me Duo is that kind ano tiier recent issue (which T 


exMiple. under BebVsn,,* liar here. Leon. Me.ebelU ItS 2,Miuden„ 

1 particularly liked “ Away will be conducled by Harry Mnr- 
From You.” “In Time," “No timer, and David Jacobs will he 
Song More Pleasing." “ Christ- the- compere, 
mas at Hampton Court.” accom* The compositions of the four 
panied by an enchanting masque, finalists in the first national com- 
and several others. Among other .posers’ school brass band music 
divertissements there is a highly competition will have their first 
comical wrestling match between public performance at the festi 


the French King and Henry to val. 
decide an issue that might well and 


Prizes of £500. £200.. £100 
£50 respectively will be 


of music, and that 
Carter. Out of bis 


kind of 
by now 


have not heard), the Beaux- Arts 


yet 

synchronous 


and non- 
imerplay he has 


familiar preoccupation with JSj. JOES* 

musical forces in simultaneous ^ S 

- m™*'" — 2 J?J 5 SS? 54 iS 

* 

These two records are well 

The piece found its point of J?® re i resQmenf : 

crucial The • t0ni P le,e ?°rgu and 


belween 


Rea* is already for me the 


gennination in the 
operative ’ differences 
the two instruments — berween -Aniencafi landmark of the y ear 

the “striking and slroking” (the 1 SS l *J , ." n - « „ 0flce an ,n : 
composer’s words) needed 1o ™ « r Tu,,"' 

draw sound from violin and a “ d a ° act o[ . wbabiftta- 

Piano respe» lively. Exploring l r °", “ r [ “, D °Pf ra vtale 

the sense and Ihe significance ^ obscured by 

of this difference. Carter has £e_Po pu, amy of_ i,s parts. The 


evolved two independent " mono- f .. .. . - , 

logues '* running in parallel for form ? nce March, though 

almost th, entirety of^^e pie'e .’S. 1 ™* a STLSSf"*, S r 
i. ..j the music, gave because of the 

necessiiy of nits only a partial 
impression of the opera’s curau- 

to describe tbe distinct styles of L r1 f Di ^ 5 „ '1. L 3 
the music given to earb jnstru- J- J? 1 

mpvif a nT«ioDTtplv athlptir records at flil times o* day and 

string line, full of multiple stops. JJfJ|i w th 1 S r intlSo| f ?if D ^l°° 
5™*“" “1^-SS SS2 labours. l \ aTS aSd S 


Camden Festival concert per- 


hoever remembers the joyous played by Gisfile Oudart and 
iuction by the Theatre du Anne Cbappuis. who also double 
iou of Pierre Laroche's stage as his sisters and offer factual 
station of Apollinaire's information and comments on 
atic poem of L'Enchanteur their brother; Pascal, the man of 
rrissemt. which visited Jhe refinement, the doubter, the 
h of the late Sir Peter spiritual Pascal, the man of rea-. 

heny's World Thearre Sea- sun, of Joy. aDd as he remembers; fashioned a chamber piece that 

• in 1973, will regret the pass- himself. I « si once adventurous, intimate 

'Eric Pradier plays the older! * i SL“ , iSi b -ffff!2 ,n S 
t recent production for the wlf ( Pasc3l m on |y Sfl when 

‘ a A of ,i. h,s ,? wa in ; bb died) in re Imspective 

? rth> the life and writings of |aa j ur j^ v vvttYz tbe perfect calm 

i l *< a firm believer in Man yet 

r r ‘ b£ with an unquestioning faith in 

g Sir Peter. I feel sure. his God ^ intellec , ual . 

l ° , 8 * ,0W ringleader of the stage games, he j 
ruish audiences chops logic with his other selves 

and quotes familiar tags (for 
Ridequ s 150-sealer snmll example, “ ] e eoeur a ses raisons 
? a week or so ago. IS all set p Ja rtlSQn C onnait point’’) 

* J ^ s f ™° ( " d n a a 5f Bb t r ° f that induce chuckles of recogni-| 

qh it may be totally French ia contrast and juxtaposition. 

’onn and feeling (as the nl 1 lh P s j seldom in conjunction. " Striking • 

tre’s indebtedness to the .. ... ] and stroking ” might also be used , 

ch Embassy for tbe loan or TTie American dancer. Maltbew 
meats acknowledges in a Nash, performs his measures, as 
ranrme note), it I« s ® the *' man of joy " in silence but 
Vfi !? ftUlw wilb 3 bodHy eloquence that per- 

are Ttensitive to style. fectly matches the 1 gestures, against a piano part another^ ^examnip 

ty. intelligence and to most musical score and pleasing s« n r.- : moving from subdued, long-held Jr 

s of orslhetic and sensual ing voice of Vincent Grass, as the chordiug to rippling scorrerofe ” ‘2® „„ f I 1 »iL. as ,?L* e Hr ”* 

ulus. spiritual Pascal. The stylised flguration. Tbe violin, immedi- 22,ik 

roche has, io short, turned set by Raymond Renard. mirrors a tely established as the more „„. h , CQ L r!;n , ‘{ n ™ 

ai and his writings into an panels, geometric flooring and] flC tive i-ombatani. sustains the dr,am3,IC s ructure ln uli f 0 ™.- 
- 1 theatrical entertainment of symbolic ceiling to enclose the role against later challenges, to Lorin Maazel, whose wonder- 
rarest sensibility. He has stage-action when it doesn’t spill I have the last word. fully full-hearted interpretative 

ffoliously expioned the unex- out into the audience, and tbej xh e description of the music is commitment and eloquence make 
3d chance of creating a severe period costumes, help to strenuous; yet the effect, though ihis sot one of the finest achieve- 
latlc debate out of Pascal’s make the 75-minute-long per*! searching and demanding, is not. ments of his career, insists in the 
and ftlfi, ” Pensces." Despite formance an equally imposing i Rather, familiarity increases the arrnmpanying booklet that 
childhood brilliance and feast for the eye. Someone | impression of an unusually re- " Porgy and Bess is an opera, 
mie self-a*su ranee. Pascal should . step in and get the 
later torn by doubt and self- Rideau over to Britain again. 

-tinning, and (thanks to N«le 

nou’s researches) this is T « 

( has gone to fhc making of InPWCHmIC 

dialectical drama. With the 1 c ^ av - v 

of dialogue, song, music and TT-.c-tixrol 

-e, Lapoefte has divided l^CSIIVul ' 

*al into nine selves, filling ^ , . 

stage with continual move- Every atternpl has been mao e 
i. as eaeit seH engages m this year to broaden the bas£. of ! 

ussion with the others, thf Newcastle Festival, wnjen: ^ :UJ (1Jtlll> . . . . . . 

re is Pascal as the infant will nm from June 18 to July 1 1 Anien (nole the rever5aJ Ln the first msta-m eat, wbch 
;id>. precoeiouslv solving There will be all kinds of enter* i , _ _ . , . I saw on Monday, we follow 

lid’s 3£tod theorem unaided; lainnient from classical concerts of the usua! ortw r o r . ,b ^"^ ,e ^ Connolly’s life from his early 

’al as he appears to others and recitals to pop and folk covers the i life °, f days in Edinburgh, where he 

m his heart of hearts. neaLLv music and a travelling circus. James Connolly m 14 mstal- began work at 11 years old; 

; meats of 45 minutes eacn. through his service as a boy 

James Connolly was an Irish soldier, watching with indigna- 
Nationalist and a Socialist tion the evictions that followed 
Revolutionary. 1 complained the Coercion Act (and incident- 
the other day that documentary ally led to the invention of the 
theatre wasn't theatrical verb “to lynch”); to his first 
enough: this account of his exposure to Irish Nationalism 
career, though devoid of action, and International Socialism and 
is certainly theatrical, being his desertion from the Army, 
written chiefly in loose couplets I eannot conceal the fact that 
that range from poetry of a fairly the Ardens' constant sniping 
decent order to doggerel that against Britain and the British 
might have made McGonagall Army, two things I happen to 
blush. In this production, the feel loyal to. irritated me too 
I authors' own work, the script is much to enable me to give a 
I read by players spread all over vajue judgment on tbe work I 


Almost Free 


The Non-stop Connolly 

Cycle by B. A. YOUNG 


This extraordinary venture a hint _ of 
from Margaretta D’Arc* and added. 


costume sometimes 


URGENT— 


Are there any kind friends wilting to make short-term, 
intefost-free loans U> the Marie Curie Foundation to help, 
finance the completion of two half-finished Homes For 100 
terminal cancer sufferers? Mm. £5- Max. £$m. Guaranteed 
repayment at 6. 12 or 24 months or at 7 days’ notice. 
Details from the Secretary, 124 Sloane Street S.W.l. 
101-730 BISS). 

IN DEED IT IS 


the room, their acting confined hope what 1 have written is fair, 
to the voice, as in sound radio, but I shall write no more. 


nvoice 



on Wednesday: 
Re-invest 



If it normally takes your debtors up to three months to pay, working 
capital equal lo a quarter of your turnover is uselessly tied up in your 

sales ledger.' 

1 - around 80% of yoyr debtors paid in two days, up lo four fiftbis of 
that e/Ira capital -would be available for reinvestment immediately. As 
much as £ 100.000 to a company turning over half a million. 

Thai, in a nutshell, is Ihe first benefit of lactoring with Griffin Factors. 

Griffin buys your debts at their inception and pays up to 80% ol 
approved debts, less charges, as soon as. the invoice is rendered and 
notified The remainder is paid when your customer pays Griffin. 

As your turnover expands, so your capital availability increases. 
The likelihood of overtrading is greatly reduced, and there is no risk of bad 
debts, provided that the accounts have been previously approved 
by Griffin. 

Griffin fake over the administration of the sales ledger, issue 
statements to your customers and tactfully collect the debts. You save on 
space, accouniinq machinery and etfia staff fay not having to provide for 
sales tedder expahsi'nn. 

everything about factoring vyfth Griffin is fast, efficient, friendly and 
effective. Griffm can check creditworthiness on any customer in a very 
scon time - sometimes in minutes. Virtually afi our records are on 
microfiche. AH our processing is rub on a brand new IBM 370/1 25 
computer at our newly buili Worthing HO. 

!t you want finance tor growth without erosion of equity of 
independence, of relationships tvitivyour bank, auditor or lawyer, or of any 
ether important aspect of me way you do business, completeihe coupon 
anc sed it today. ' ' 

With Griffin youH make the good things happen fastet 


r — 

Complete and send to the Development Manager, Griffin Factors Limited, 
-Famcombe Road, Worthing, Sussex. Telephone (0903) 205181. 


Name of Company. 
Address 


Is your company registered in UK □ Yes/No □ 
Name of person completing Ihis coupon. — 


Position. 


Nature of your company's business. 

What proportion of yoursaies are direct to the public. 

What proportion of your sales are exported 

Approximate annual turnover 


_% 

.% 


When did your company commence trading?. 
Standard terms Of Daymen! 
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: Griffin Factors Limited 

" . A£ L’SEIBIARV Or MIDLAND BANK LIMITED 
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WORLD TRADE NEWS 


Germany in dilemma over! Shi PP in § 

surplus due 
to Canal 


Nairobi commodity plan 


BY ADRIAN DICKS 


BONN, May 19. 


THE WEST German Government of raw materials polity drawn up to determine supply and demand 
will decide on Monday whether for the German Cabinet drew - of major commodities, the Ger- 
to throw its weight behind the attention to the need for protect- mans are also sensitive to the. 
U.S., or to stand by its EEC ing new investment in resources claims' of European solidarity, 
partners during the remaining, development, as well as for They admit they have made little 
and decisive, phase of the UN increasing Germany's -direct headway at Nairobi against 
Conference on Trade" and stake in iU -Third World insistence on a net- 

Development in Nairobi. Far more important, in the commodity . price 

At stake is not only a profound German view, is the maintenance agreements. ■ ■ 

difference in economic phllo- of free market predominance LA -John Worrall ados from 
sophy but also, in the view of setting the prices of com- Nairobi: West Germany was 
senior officials here, the probable modifies. The German Govern- revealed to-day as the stoutest 
fate of the “ dialogue " with the ment is not unanimous on the protagonist of the Uttle or no 
developing countries, to which issue but has , hitherto come ■ give" position of many industrial 


Bonn attaches great importance, down hard against commodity countries against the demands of 


World. 


The U.S. Secretary of State, agreements of the type suggested the.Third 
Dr Henry Kissinger,* is awaited at Nairobi by the Third Wort* Attacking the proposed 
here this week-end. As the It believes that a better way mandatory code of conduct for 
Germans see it, his visit will be to transfer resources to poorer: the transfer of technology from 
crucial for deciding whether the countries would be to extend industrial to developing nations, 
U.S. will join a common position the system of income guarantees Hr. Joachim Jaenlcke, leader of 
set by the other industrialised embodied in the Lome agree- the West German delegation, 
countries, or whether it will risk ment. . ~ argued at a news conference 

Isolation by sticking to its However. B6nn has also come that the Third World countries 
present position. under heavy pressure from the justifiably wanted to protect 

Specifically, Dr. Kissinger will rest of the Nine— notably their raw • material resources, 
impress upon Chancellor Helmut France and the Netherlands— to “But technology is one of the 
Schmidt and his Foreign- go along with at teast a watered- German resources." he said. 
Minister, . Herr Hans-Dietrich down version of the Third “and if we accept a binding 
Genscher, his proposals for an World's integrated commodity -code for its transfer 
international raw materials bank plan. For all their faith in attacking the vitals 
outlined in Nairobi. A survey the free market as the best way economy." 


we 

of 


are 

our 


Steels stance surprises U-.S. 


BY DAVID BELL 


WASHINGTON. May 19. 
pro- out of the suitation by the fact 


reopening 


By John Wyiw, 

Slipping Correspondent 

A SHIPPING tonnage surplus of 
between 10 and 19 per cent, due 
to the reopening of the Suez 
Canal wa* reported yesterday by 
the Far. East Freight Conference. 

.Commenting on the publica- 
tion of tbe’FEFC's annual report, 
Mr. Harry Karaten, the confer^ 
ence chairman, said in London 
that the Canal had been an added 
difficulty for the 2$ member 
lines during a year when their 
total trade had dropped 2m.-3m. 
tons. 

Use of the, Canal reduces the 
Europe-Far Blast voyage by about 
3,500 nautical miles, which means 
that fewer ships are required .to 
cany the tonnage, previously 
shipped by .the Cape of Good 
Hope route. Mr. Karsten esti- 
mated that roughly 500.000 gross 
tons surplus t cranage had been 
caused by the reopening of 
Suez, which was now being used 
for about 60 per cent, of the 
trade being carried by confer- 
ence lines. 

On the trade front eastbound 
cargoes (from Europe to the Far 
East) fell by 30 per cent last 
year to reach their lowest level 
since 1972. Westbound trade 
held much steadier, which meant 
that the imbalance between the 
two trades worsened. 


Excluding cargoes destined far 


AMERICAN OFFICIALS reacted .were damaging domestic . t . tt . 

with some surprise here to-day ducers, and recommended that that earlier this month the US. : 
to the 
Brussels 

has rejected .... . - 1S . . .... 

demand that the two sides should - orderly, marketing agreements, informal investigation appears toj “ ““““ ' 

negotiate an orderlv marketing within 90 days. be continuing. The President > wesioouau. 

agreement to reduce imports of A Japanese team is in Wash- also decided earlier this month 

snecial steels inaton discussing a possible not to follow the recommend a- . , . 

special steels. Japanese orderly marketing tion of some members of the! certain . »tes m order to 

- - • ■ ■ ■ 'fight price-cutting competition 


Mediterranean and the Red 
cent, of the 
the conference 
60 per cent. 


Mr. Karsten disclosed that the 
conference had selectively rut 


A spokesman for the Presi- "" rpeme ^ t C0V erine the- 48 -per Trade Commission and impose 
? enf * cent, of all special steel imports quotas on -shoe imports. 


Seri expected £o?^e°tirae th*at for wh ' ch lh ® Japanese are There has been fears that the 
(SSmmritv w^Sd reject a responsible. A Swedish team is u.S. was about to enter a pro- 

fonnal marketing agreement, but dne here nest week to discuss tectionist phase, but these have 

dtoS 2 !« aS stiU con Sweden's 11 per cent share of more or less subsided, and pri- 

nf 9 n the market. vately the Common Market 

tinmng on the possibility of an Under U.S trade law. if one appears to be resigned to some 


KSStfSF uVSS £ major couu^riHs an orfem soTof quotas if for a short 
advance of the U.S. deadline on marke ting agreement, the U.S. period. The exact level has yet 

June ■ Government has the power to to be fixed, but it is expected to 

The U.S. International Trade impose similar agreements on be somewhere around the 146.000 
Commission ruled earlier this other countries involved even if tons a year for all imports 
year that imports of special steel they do not voluntarily agree, recommended by the Inter- 
from Europe. Japan and Sweden Some of the heat has been' taken national Trade Commission. 


Yugoslav 

trade 

improves 


By David Lucdles, 

East European Correspondent 
THE TRENDS id Yugoslavia’s 
foreign trade have improved in 
the first months of 1976, accord- 
ing to the Foreign Trade 
Minister, Mr. Emil Ludwiger, 
speaking in an interview with 
the Financial Times in Belgrade. 
Exports have been rising, and 
foreign currency reserves have 
remained stable. 

These trends have emerged 
after two difficult years in which 
Yugoslavia notched up a total 
deficit of some $2bn.', partly 
because of the slump on world 
markets and partly because of 
its failure to regulate home 
home demand. 

But, though Mr. Ludwiger said 
be would wait for six months 
before drawing any long-term 
conclusions from these trends, 
he did not bold out much hope 
for a relaxation of the strict 
import control measures intro- 
duced during the crisis. 


EEC deficit contracts 


BRUSSELS, May 19. - 
THE DEFICIT in the overall The Community’s trade with 
trade balance of the European the rest of the world was marked 
Community contracted to about in 1975 by a 6 per cent, decline 
2.S9bn. units of account (about in imports to 117.8bn. UJV . while 
£1.45bn.) in 1975 from 14.5bn. exports rose 5 per cent, to 
U.A. in 1974. according to ll3.9Sbn. UJV. The major con- 
figures published by the EEC tribution to the sharp reduction 
statistics office. ■» in tla EEC trade deficit came 

This balance includes trade ^m the Community's balance 
within the EEC as well as with °f ^ade with oil exporting 
the rest of the world. Excluding countries, the office said, 
interna] EEc trade, the Com- Its figures showed - that EEC 
munity’s 1975 external trade imports from Middle East oil 
deficit shrank to 3B2bn. U.A. producers declined 10 per 
from 15.8bn. in 1974. • • cent, to 23.13bn. U.A. While 

' The figures essentially reflect e*P or ts to these countries rose 
the general decline in economic “ P er cfnt- to 8.86bn. UA. 
activity during 1975, the statis- Community imports from 
tics office said. Levelling off African oil producers, Algeria, 
demand in all EEC member Libya and Nigeria, declined 30 
States during 1975 reduced 1975 per cent. to-7.06bn. U-A. in 1975 
overall imports which fell 3 per while exports rose 46 per cent to 
cent, to 227.9bn. . U.A. while in 6.74bn. U.A, _ 

r pR Gn 37 F er ceDt -’ Another stabilising factor was 
the statistics, office said. the development of EEC trade 

Total exports rose 2 per cent- with Communist, countries, the 
to 225bnL U-A.. although this office said/ noting EEC imports 
growth trailed the 1974 increase from these rose only 3 per cent, 
of 31 in EEC exports from 1973. to 7.9bn. 13 A. last year. . 
the office noted. AP-DJ 


from outsiders, particularly from 
Russian shipping lines and the 
Trans-Siberian railway. He esti- 
mated that the railway now- 
carried 10 per cent of total trade 
from the Far East and 7.5 per 
cent, of eastbound cargoes. Rus- 
sian shipping Hnes had captured 
less than 5 per cent westbound 
and no mere than 1 or 2 per cent, 
eastbound. 


AMERICAN NEWS 


Why political buffs blush 



BY JURSC MARTIN, US. EDITOR 


WASHINGTON. May 


NOT SURPRISINGLY, Just about North Carolina. But eves that the United Automobile Workers, land (where Governor Brom 
the only sane, if *xy, comment was thought to be a minor yet barely scraped by. Previously not properly organised), 
on the state of C-S. electoral poli- aberration and when the Presi- his opponents have had that But even though he 
tics came this morning from Mr. dent threw himself into Terras, support, with varying degrees of widened his lead in thk 
Morris Ujdal! from Arizona. The drawing tig crowds, forecasts of intensity. It is almost tempting and is still on track to tabl 
leading liberal Democratic candi- Mr. Reagan’s imminent demise to conclude that union backing oc mn ro *j,e Convent^ 
date has now finished second hi abounded. is more of a hindrance . than a the' Brown popular vota ri 

no less than seven primaries and But he thrashed Mr. Ford in help in 1976. that has captivated the wr 

was asked what be thought his Texas, proceed to take four By tfce da me token the sup- and- which should hare-* 
chances were now. America, he port of local Dcmocratic-politlcal influence in 'the big race ta 


. — ~ - ' . . - ,r?.~ JJ 1-- -hi n.-„vu HUH Ml 1 UM 1 iu uiw uifc lUVB OL 

replied, is -.a win culture, but suddenly was the Republican establishments in primary states foroia throe weeks from 'ft 

MftUAii*- oAArMfM Wa itM m- Trr.nt TTiiiTip r_ c,vPn DSITOW . * i i- — _ •* _». . .» j a ■ T 


since nobody seemed to be win- f refit runner. e.vsn a narrow ^ad. apparently, been of marginal should also stem the dri 
ning anjthiRg consistently it was toss m Michigan, it was sald. value . Their opposition to Mr. uncommitted delegates to 


therefore quite reasonable to 
postulate that he himself would 
take his party's nomination— on 
the second halioL 
As a theory, it- seems, quite 
frankly, as good as any. Nobody 
has managed, so far to get this 
election season right for more 
than the odd week at a tune. 

Nobody, partisan, politician or 
commentator, can claim to have 
foreseen President Ford's land- 
slide victory in Michigan yester- would effectively administer the 



Carter had been almost com- Carter camp. But it -may ' 
pie teiy ineffective— anti! they there arc sis pri maries next 
embraced Governor Brown in day, in . three of them tot 
Maryland, which probably cod- Idaho .and Nevada) He. Cat 
tains more politic# hacks per now vulnerable to both Se 
square mile thatf : any other Church and Mr. Brows, hot 
state w the Union, But nobody three only send half the no 
knows whether it is bow safe of delegates to the Genre 
to deduce that the establishment as the other three' (Arks 
still does count, or whether Mr. Kentucky and Tennessee).-* 
Brown's victory was the produet the' Carter lead has not seri 
of fresh personal charisma. ( been questioned. 

But perhaps Mr. Cartert- 


on the Republican side, estab- 


da £- • t J W de grace to the. struggling lishm ent backing for the Presi- £ these states bordering « 

His private polls had put ium incumbent dent which has been unvarytnsiy South is -not to be taker' 

oxdy ftrar points ahead In the it has been just as difficult Tm SB |i^ would also seem to be a granted now. AffeF alL Mr. ^ 
State, yet he won by 31 per the Democratic side. When Mr. movable feast. President Ford who « 115 011 his campaigns 
centage poiutfi. His staff was in Jimmy Carter beat . Senator holds a mere seven to six lead shown no evidence of bete^ 
a state of genuine disarray; Jackson and Mr. UdaU in »«.«• xir r:«nn in rt»» eon- tn break out of - bis - » 



_ _ , ______ _ f’ord^Jj) 

Presidential” "stance on the that, everybody thought;/ was In^Nebraska. where evorybody been preaching his ecotfrr 
campaign trail would be any that. When Senator Hubert had assumed that the Republican achievements in. Michigan k 
more effective in Michigan than Humphrey, almost tearfully said p art , really did know how to audiences in a state with 
in Indiana, where it cut no ice that he was not going to get H e H V er the goods, the President highest unemployment rtf 

at all: mischievous Democrats, u into any late primaries, in spite was nea rlv humiliated. the nation (13 per cent), yei 

was feared, were going to vote of vast pressures on him, it was returned in a landslide. Ini 

for Mr. Ronald Reagan in droves quite clear that he had concluded Then there is the debate over laud. Governor Brown , shab 

in Michigan: even the esteemed that Mr. Carter was unstoppable, whether it is more important to the accepted wisdom that 

political correspondent of the There is absolutely no reason to win popular . vote • primaries, Carter had the Black vote id 
Washington Post. Mr. David suppose that Mr. Humphrey was, because this attracts most atten- up. Nor is the crossover ■ 
Broder. felt moved to write a at the time, dissembling. ' tion. or to win delegates, becauso consistent: in Texas and Ini! 
column in this morning's news- g u t now Mr. Carter has been this is how nominations ere won. .ft helped Governor Rea gin 
paper (before the results came sandbagged first by Senator Senator Jackson thought he the 800.000 Wallace Demos* 
in) pointing out what a nice Church "in Nebraska and now, could play the latter game by Michigan were not so moved - 
place Grand Rapids. Mr. Ford’s more cnnrineingljv by Governor scooping the pool In the big • All these contradictions 
home town, would be to retire in. Jerry Brown in Maryland.. He industrial states with large dele- ironies niay - amount to - 
Two months ago. a lot of came within a hair’s breadth of gallons, but found that he apologia Tor the suop 

people were wondering what Mr. losing to Mr. Udall in Mi chig an.' could not compete with the political experts, but perfcsa 

Reagan was going to do in his as he had a week earlier in momentum picked up -by Mr. this remarkable political ‘3 

old 'age. After all. bis campaign Connecticut, and. he has emerged Carter who won both popular such a task is in order. T 

had been based on tbe assump- with his aura of invincibility votes and delegates in a series of have never been as many a 

tion. widely shared., that he distinctly tarnished. smaller states. Now the boot primaries before and tf- 

would upset Mr. Ford in the But where is the logic in the is on the other foot. Technically, before bare so many states 
early primaries. Having failed. Carter performances? In Mr. Carter had a good day yeSter- the capacity to spring, surpr 
he was down, nearly out and Michigan, for the first time, he day. adding over 100 delegates And there are still 1 2 primi 
going nowhere when he won in had major union backing 'from to his total in Michigan and Mary* to go. 
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Westinghouse 
signs for 
Egypt reactor 



• CAIRO, May 19. 
WESTINGHOUSE Of the U.S. 
has signed a letter of intent to 
sell Egypt a nuclear reactor for 
an electricity . generating plant, a 
Ministry of Power official said 
here to-day. - * ' 

Ministry under - secretary 
Maher. Abaza said tbe signing in- 
dicated Egypt preferred the 
Westinghouse .‘.bid to one by 
another U.S. company. General 
Electric. The Westinghouse 
equipment was cheaper, smaller 
and more adaptable to Egypt' 
power network but ** we have six 
months to decide," he said. 

The U.S. agreed last autumn to 
sell Egypt two nuclear reactors 
and - related technology and 
supplies valued at SlJZbn. The 
agreement, to be financed by a 
long-term loan, still has to be 
approved by Congress.- 
Under the terms of the agree- 
ment Egypt has consented' to the 
International Atomic Energy- 
Agency enforcing safeguards 
These are designed to ensure that 
)he reactors are used for peace- 
ful purposes only and that any 
plutonium they produce will be 
processed and stored outside 
Egypt. The reactor is scheduled 
to be. installed b; 1983. 

AP-DJ 


Arab boycott companies 
face Senate tax threat 


BY DAYID BELL 


WASHINGTON. May -19. 


South African 
contract 


$lbn. 


JOHANNESBURG, May 19. 

A BILLION dollar contract for 
of 


the supply and erection- of 
nuclear power station I for 
utility owned by thet South 
African Government' is likely to 
be awarded be [ore the ;end of 
this month. Mr. Philip Theron, 
South Africa’s Secretary for 
Industries, said that tenders for 
the contract expire then. 

A spokesman for tbe utility. 
Electricity Supply Commission, 
said that the front runner foi 
the contract is a consortium led 
by General Electric of the U..S. 
and including Brown Boveri of 
Switzerland and Rijb-Schelde- 
Verolm of. Holland. Other bid- 
ders are a German-South 'African 
consortium and a French group. 

A Government source said 
that it was likely that the, GE 
consortium would be awarded 
the project if they could provide 
the ‘ "necessary Government 
guarantees." The source added 
that these guarantees ' included 
export credits. South Africa, 
which had a $1.8bn. deficit on its 
current account in 1975, is short 
of foreign exchange 
AP-DJ “ 


Canada, Lockheed 
deal collapse 


OTTAWA. May 19. 
PRIME MINISTER Pierre 
Trudeau confirmed to-day that 
the Slbn. deal under which 
Canada would have purchased 
18 Lockheed Orion long range 
patrol aircraft has collapsed 
unless Lockheed can arrange its 
own financing. Mr. • Trudeau 
made the announcement after 
the Canadian cabinet held two 
special meetings to discuss pos- 
sible financing of the <*mtraet. 

The decision was a complete 
switch from the decision made 
on Monday at a special cabinet 
meeting, when it was agreed 
there would be arrangements for 
Government financing of ' the 
deal. The UB. aircraft - maker 
has failed to arraHgg the $359m. 
in start-un money from a con- 
sortium of lfl major Canadian 
banks. 


THE SENATE Finance Commit- amount of such income to the with someone that's how it is,' 
tee tentatively accepted last Treasury which in turn would be he said- But he' added that he 
night a far reaching proposal- charged with deciding whether did favour denying tax benefits 
which, if approved by Congress, the company is cojnplyiog with to U.S. companies that took part 
would deny foreign tax advan- the boycott. * - . ' in boycotts of Amerieap cOm- 

tages to American companies Any company found to have panies* owned oc managed, by 

which comply with the Arab gone along with its terms— and Jews “or any other race or 

boycott of IsraeL • the Commerce Department re- ^religion.” . . . 

This is only one of several ^Charles Waker, ai^Astfs- 

proposals now before both the Treasury Secretary, lost ho 

House and the Senate and yes- llrae in warning the committee 

terday's vote was hot conclusive 11131 3 ban of the t3rpe ProP 08 ^ 

since a number of committee fn T?f “ likely to “do irrepar- 

members were * not present If u s t?v ^"fnrpini aWe damag ® tQ tiie U -S. position 

Nevertheless It underlines the S-diit .I" .the .Middle East" and would 

growing force of Congressional J!^ 1 L f lt fii^half* of Profiabiy. " cripple onr efforts to 

opposition to the boycott despite “? nd , h J acbeve a reasonable peace Settle- 

jg-a-ss- » are , . 

sur?that P leSslation of^e^S «*rncd abroad by employees of In a 'separate development the 
SnLcSi J35m SHmSJXJXS U -S- companies. committee overwhelmingly voted 

US P peace makin- e fforts d rhe Sen * Ru * seU the chair- down a proposal to repeal or 

Middip Fn<t ° eH m n “ e man of the committee, argued sharply curtail the provision 

lume msL _ strongly against the . provision under whiph U:S. tax can ~ be 

Under the provision which the which was -proposed by Sen. deferred on half the export earn- 
committee approved-eight to five Abraham Ribicoff. Sen. Long ings of UlS. companies. The 
yesterday after -a good .deal of said that be was opposed to Committee will consider later 
argument American companies legislation denying tax credits to-day whether to retain this .tax 
with income from any Arab to companies taking part in boy- advantage in its present form or 
country that sponsors the boy- Cotts ‘of foreign countries, scale it back a little, as the 
cott would have to repay the “ When - a country's at war White House has proopsed. 


Ford wants 
Court K 
to review 
‘bussing’ 


"/i'.t' 




Canada raises 
domestic 
crude price 


OTTAWA. May 19. 
THE PRICE of domestic crude 
oil will rise by Sl.75 a barrel in 
two stages over the next year. 
Canadian. Energy Minister Alas- 
tair Gillespie has said. 

He told the House of Commons 
that it will rise by Si .03 a barrel 
on July • 1 and by a further 
70 cents next January 1. The I 
current price is S8 a barrel 
The Minister said the' Increases 


More companies reveal 
overseas payments 


BY JAY PALMER 


NEW YORK. May 19. 


A NUMBER of large U.S. com- Wail Street Journal this morning 
panies, including Trans World claimed that the payments 
Airlines, Consolidated Foods and occurred in West Germany. -j 
GAF. have disclosed making ini- Champion International, • a ‘ 
proper payments overseas to building materials company, said |. Oiai 


further their business interests, that foreigD affiliates bad made 
The company's statements co- previously unrecorded payments 
incide with moves by the UB. and received . unrecorded pay- 
Senate Banking Committee to' ments in 1974 and 1975. iThe cash 
drop its call for an outright ban transfers were not recorded 
on such overseas payments by books .or reported to local 


\ By David Bell 

' WASHINGTON, May Iff. 

PRESIDENT FORD bas is** 

the Attorney General to tryls 

find an “appropriate case 

which would allow the Suprefl 

Court to review the whole Isst _ * 

of forced - bussing— the ♦onir-’rt \ f i = i j 

verslal -practice uWer -whle^ * v ' 

children are token by , bal 

across American cities to iry- 

to achieve racial balance In 

■schools. ‘ 

This decision has provoked}* 

Sjtonn of protest from clxil 
. rights leaders who yesleniaj 
accused Mr. Ford of "sccfctof 
•to pul. the -clock hack 1(K 
years " and of deUbentelj 
choosing to bring the Issue -ue 
I n the middle -of his electtoi 
campaign. Mr. Ronald toga 
has been- making no secret *!’ 
ins opposition to bussing in Hi 
primary speeches and there b 
bitter opposition to it airnnu 

many Repoblicans. 

Mr. Edward Levi, the -AnViim 
ney General, met leaders I Htr. 

the auti-busslng movement it 
Boston yesterday afternoon i 
rolioning the revelation that a 
(he end of last week be bm 
let it be known that the admlni 
Miration might evm interven- 
in court on the side of th< 
anti-busslng forces. Boston ba 
been the scene of violence aw 
prolonged unrest after J 
federal court ordered .bustiffl r 
scheme was- introduced earfit 
this year. a;' 

White House eenfirnuitM 
Mr. Ford had indqtt 


The 


on 

tax 


days after the price of crude oil 
increases at the wellbead. The 
combines rises are expected to 
add about 5c a gallon to petrol 
and home heating oiL 
. The price of natural gas will 
increase by 15.5c a thousand 
cubic feet on July 1 and by a 

further 10c next January’ 1. it 

now sells for $1.25 per mef at 
wholesale in Toronto. * 

Tbe price rise was part of 
Canada’s policy 0 f gradually 
Increasing petroleum prices to 
world prices. The Government 
was granted price-fixing authority 
for petroleum under the 1975 
Petroleum Administration Act. 


pressed Mr. Levi to see Jf tld 
bussing issue can - ~ ta ’T 
resurrected . in tbe Snpren* 
Court followed three days ® - 
statements by Mr. Bon Nesses '. • 
the President's Press •• Seert 1 
lary. which strongly suggested 
that Mr. Ford- had never ndrdt . 
such an approach. The PrMf 
deni has long been on recor< 
as opposing hushing but 
Supreme. Court ruled mja 
mousiy in 1971 . that - federi? 
district judges da have ibf 
right to order bussing 


will not hit consumers until 60 1 - Iatest bTibe disclosures— Consolidated Foods’ - internal 

r? l which LD crease to well over 100 mvestigati on. started In -the wake 
the number of U.S. companies of 'other companies’ bribery scan- 
whieb have admitted making dais, has uncovered unre parted 
such payments — all came in foreign political contributions 1 
annual filings with tbe Securities totalling $10,000 or more since i 
and . Exchange Commission 1969; G.AF, the photographic pro- 1 

(SEC». That agency, together ducts company, disclosed non-' 

with tbe rmernal Revenue Scr- material^ payments made overseas : necessary to ellmlnare unUtff 
vice and the Justice Departmem. involvroif its corporate advert!*-'' ful school segregation. - . 

lias been heading an investiga- ing programme. I ; '-;j ' 

tion into the subject. . The move by the Senate to 

TWA, in Its filing, said that moderate its earlier harsh stand 
its payments occurred in an un- followed an SEC investigation 
identified foreign country be- into- the whole subject of corpor- 
tween May 1975 and March of ate payments. While the SEC 
this year — a period of time after argned for lough laws against 
tn? furore over corporate bribery falsifying corporate books or mis- 

, had started- Payments over the leading auditors, the agenev ! 

The Federal Government has! P er '°d totalled 8700.000 and were claimed that in certain cases pay-] 
said that the pnee increases are use “ ™ r unauthorised payments ment could be regarded as .essen-* 
necessary to provide the oil • t0 03 ^ a ? cn 13 and tariff rebates tial. It is- now -thought tiut ' 
industry with funds for addi-! 10 shippers. Although Ihe com- Congress as a whole will move m ; 


Seatrain, 
Burm ah 
trial date 


tional exploration. 

Under the new pricing “struc- 
ture announced by Mr. Gillespie. I' 
for every Si increase in the oil i 
price, tbe provinces receive ; 
about about 44c, the Canadian; 
Governmenf 3e and tbe com- 
panies the remaining 53c, if they 
invest half the increase in ex- 
ploration. If they do not 
reinvest, Canada’s* share could 
rise to as much as 27c. 

Reuter 


pany refused lo confirm it. tbe enact the SEC’s proposals. ■ 


Caracas to convert Fund 


JAMAICA COCONUT! fem! 


.BY JOSEPH MANN CARACAS. May 19. 

THE Venezuela Investment have been made to foreign coun-' 


Bjr John Wyl«, . . . . - - 

Shipping Correspondent 
A TRIAL datr ha* been set - Jd ' 
Jul> tor a $4_7m. (LIG.im.) sod 
being brought in New - YwB 
against the Burma It Oil. Coito ; 
jiany.. by- Seatrain Lines, -thd 
Anieriran. container- sldp 1 
operators. - 

The claim, which Burraah li - 
fighting, is for damages stettH ' 
ming from iltv British off 
company's alleged failure tit' 


‘ . umauucm uave ueen iuaue tu toreisn coun-‘ , 

Fund, a 3»n, petrodollar reser- tries and to international 0,1 ,an ^ r according • 

ymr set up by the Government rial agencies as pan of the) r ,f 

|p 19 i 4, -will be converted info a Government's Foreign aid pro-j ® tlraf^uneoftlfi 


financial holding company which gramme. The great bulk. of*lbe 
is to manage and oversee all the Fund's assets, however, are kept 
State s diverse financial entities, in short-term bank deposits in 
according to the Fund’s presi- ihe US. and Europe in order 
Sr. Constanino Quero rn provide easy liquidity. 

DISEASE THREAT ! sV Quero Morales.- speaking of rhe Venezuelan finance ^nl* 

j before a national assembly of -Ir.v said that rhe Government 

Venezuelan businessmen in would place OverS2.3bn. in bonds 

Puerto La Cruz, also said that and other Government obliga- 
te Fund will apply more of its tions on the domestic securities 
loans to private sector projects market, thus converting some of 
in Venezuela. Up till now. the the nation’s foreign debt Into 
Fond has made sizeable loans internal obligations. The Govern- 
bere only to Government owned ment, which had $&27bn. in offl- 
cora panies for Industrial develop- dal debts it the end of March, 
ment projects in areas such as expects to borrow over S4bp. 
steel aluminium and shipping, from private- l ending institutions 


By Our Own Correspondent 
KINGSTON, May IS 
Yellowing disease is depriving 
the Jamaican coconut industry 
here of 1.000 trees daily. The 
local Coconut Industry Board has 
sought U.S. aid to control, tbe 
disease, which has devastated the 
islands’ coconut industry. Pro- 
duction has been cut to less than 


I nue quarter of th«* amount p?- . _ 

quired to meet domestic demand j lion's net assets of over 55b n, it* 


Q’her .loans from the ifisiitu- through 1980- in. order to -finance 

industrial development plans. 


subsidiaries was due to charter! 
Hie lank*r In the autumn of 
1973. At that Ume latikcrs were 

in extremely ^hort supply with 
spot market rali*s reaching 
their highest post-war ftvels, 

. Sealmln atiegrt that instead 
or delivering the tanker, for 
charter. . Burm ah -Instead. 

operated the vessel In the. jpol 
market, taking advantage of 
the extremely profitable rated 
available at that Time. 

“We are completely itpa*. 
dinting nay liability." said *■ 
Burtnah spokesman yesterday. - 


p» Pw*>aeut. T™. PBWUted oul* 1 

UTS whicTwrie#! 


Sunaar* ui Qnitiiaci. — 
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ERSEAS NEWS 


Riyadh meeting cancelled More diem 
vith no new date fixed 


! JAMES BUXTON 

MEETING in Riyahil of the 
e Ministers of Egypt and 
— which It was hoped might 
led to a reconciliation 
sen the two countries — was 
illed yesterday just as it was 
to begin. 

e Egyptian Foreign Ministry 
in Cairo that Mr. Mamdouh 
n, tiis Prime Minister, and 
bmaii Fahmy, the Foreign 
ster, had not left for the 
i Arabian capital, at mid- 
as scheduled, and that no 
date had been fixed. 
(Kuwait, which was the 
h country that was to take 
in the meeting, it was an- 
iced that the talks had been 
soiled “indefinitely." 
though hopes were held out 
airo that the meeting might 
mveped next week; a serious 
i has clearly occurred in 
aninary negotiations. Last 
c's’ announcement of the 
tfDg was initially seen as 
tag t6 an end of the nine- 
tb war of words between 


Syria and Egypt which followed 
Egypt’s signing; of the Sinai 
disengagement agreement last 
September, However, the paith to 
reconciliation was always diffi- 
cult, with Egypt apparently in- 
sisting that there could be no 
backing down from ' the- Sinai 
agreement and Syria refusing to 
tolerate any criticism of its in- 
tervention in Lebanon. But there 
were hopes the Riyahd meeting 

would lead to a summit of Presi- 
dent Sadat and President Assad. 

The Egyptian leader has long 
wanted to achieve - a reconcilia- 
tion with President Asad. Syria 
appeared to have agreed, to go 
to Riyadh partly because of the 
influence of the . Saudi and 
Kuwaiti negotiators, who put 
economic pressure on the 
Damascus regime, and partly 
because the stagnation of Syrian 
intervention in Lebanon has 
caused the Damascus regime to 
seek the support of other Arab 
states: 

Since the announcement of the 


Riyadh meeting. Major Abdel 
Saiatn Jalioud, the Libyan Prime 
Minister baa been to Damascus 
for talks with President Assad 
and Lebanese Left-wing leaders. 
There is little dobbt that, his 
Intervention was motivated by 
the fear that if Syria reached a 
raprochement with Egypt, Libya 
might be Isolated in its radical 
stance on the Lebanon. Libya has 
therefore tried to inject new 

strength into Syria's attempt to 
reach a raprochement both with 
the Lebanese Left and the 
Palestinians. 

Although initial reactions to 
Major JaUoud's mission were dis- 
appointing if is possible that be 
may have persuaded the Syrian 
Government at least to postpone, 
if not cancel, its participation at 
Riyadh. 

, In Beirut and the surrounding 
countryside yesterday there was 
heavy mortar bombardment 
between the two main sides in 
spite of a reported!, artillary 
ceasefire. 


Angola breaks Portugal link 


nr jane bhicsrol 

SOLA has asked Portugal to 
:draw its diplomatic repre- 
atives in the country, and 
ddent Neto bas promised to 
iscate all property, including 
ones, plantations and homes, 
idoned by foreigners who 
s fled the country, 
t separate statements Presi- 
t Neto and the Prime 
ister. Sen. Lopo de Nasci- 
ito, both deplored strained 
tions with Portugal and 
ed that diplomatic relations 
Id not yet be established with 
former colonial power, 
i Lubango, in southern 
•ola. President Neto said 
:h of the blame for current 
ined relations lay with 
•olan refugees in Portugal, 
le the Prime Minister, speak- 
.. in the Cuban Embassy in 
nda, said the Government has 
ed Portugal to withdraw its 
lomatic representatives. 

:oth Angolan leaders spoke 
‘ansively on foreign relations, 
firming Angola's non-align- 
nt and opposition to establish- 
nt of any foreign military 
es in the country. While em- 
.isising the development of 
' * tions with the Soviet Union 
I Cuba, both leaders were also 
. pains to point to good rela- 
ys with some Western Euro- 
in countries, singling out 
ily and the Scandinavian coun- 


tries “ who have always suppo rte d 
the MPLA." 

Prime Minister Lopo de 
Nascimento outlined co-opera- 
tion with Cuba yesterday, giving 
as main items, Cuban assistance 
In agriculture (principally -coffee 
and sugar) health, and educa- 


LUANDA, May 19. 

tion. Faying trlubte to Cubans 
who died in the Angola war, he 
went on to say technical assis- 
tants would not merely bring 
technical skills, “but revolu- 
tionary impetus to the Socialist 
cause which they will certainly 
transmit to our people.” ■. 


NCB timber inquiry call 


FINANCIAL TIMES REPORTER 

MRS. JUDITH ,HART, former 
Minister- of Overseas Develop- 
ment has asked the- Foreign 
Secretary, Mr. Anthony - . Cros- 
land, to institute an inquiry into 
an apparent breach of Rhodesian 
sanctions by the National Coal 
Board. 

According to documents in the 
possession of the Financial 
Times, the NCB bought a con- 
signment of Rbodesian timber in 
July, 1974. The NCB has denied 
knowing that the shipment was 
of Rhodesian origin : ' and 
announced thiw weeks" ago that 
it was setting up its pwn in- 
quiry. 

In a letter this week to Mr. 
Crosland, Mrs. Hart says that the 
“question which seems to arise 
goes somewhat beyond the -NCB 
involvement." She asks: “Bow 
many other British companies or 


corporations have unknowingly 
breached sanctions in this way? 
The documents refer to a con- 
signment of timber apparently 
much larger than that which 
went to the NCB. So One assumes 
other British companies have 
been importing or using 
Rhodesian timber." 

• Dal Hayward writes from 
Wellington: The New Zealand 
Government bas banned export: 
of aircraft ’ from New ; Zealand 
believed to be destined for 
Rhodesia. This follows charges 
made by trade union leaders that 
Aerospace Industries had sold 
14 air trainers for ultimate use 
by the Rhodesian air force. The 
sale was made through a Swiss 
company. 

Aerospace Industries denied 
all knowledge of Rbodesian 
invovement 


Singapore interest rates now falling 


BY OUR OWN CORRESPONDENT . 


IE UPWARD trend in. Interest 
:es in Singapore over tbe pas! 
»en months has been reversed, 
.fa most major banks reducing 
their prime lending jares. 
fbe leading local bank, the 
arseas Chinese Banking Cor- 
■ation (OCBC), together with 
other major banks in Singa- 
■e. has announced a i per 
t. reduction in its prime lend- 


ing rate to 7 per cent.— the lowest 
rate quoted in the market 
The easier trend in interest 
rates is also reflected in the inter- 
bank money market rates, with 
overnight money being traded at 
around 3 per cent, over the past 
few days and the one-month rate 
at about 3} par cent. Most 
bankers expect the trend to con- 
tinue for some time because of 
“excess funds in the banking 
system." 


clash 
in Iran 


Ten alleged terrorists, three of 
them women, were killed In gun 
battles with the security forces 
in different parts of Iran yester- 
day, according to an .official state 
roent yesterday reports Reuter 
from Tehran. . 

According to the statement, the 
clashes 'occurred at Kharaj Town, 
about 28 miles west of Tehran, 
]n Qazwin, northwest of Kharaj, 
and at Resht, on the Caspian Sea. 

The statement said the dis- 
covery of the “terrorist hideouts” 
followed the arrest of people 
connected with gunmen killed in 
gun battles In Tehran on 
Sunday. Three machine guns 
made in an East European country 
and eight pistols, were found in 
the hideouts the statement said. 
It added -that a document found 
by the security authorities estab- 
lished that the group had con- 
nections with certain unnamed 
countries and terrorist groups 
opposed to Iran. Tbe. captured 
machine guns and grenades come 
from these foreign sources. 

Russians to build 
Indonesia smelter 

The Indonesian Government has 
accepted an offer from tbe Soviet 
Union to build and finance an 
alumina smelter on Bintan 
Island, close to Singapore, writes 
Haraish McDonald. 

The agreement • underlines the 
massive re-entry, being made by 
Russia over the past few months 
into tbe list of aid donors to 
Indonesia, following a ten-year 
freeze. 

According to a Government 
announcement here tbe alumina 
plant, to be built near bauxite 
deposits now being exported by 
tbe state mining company Aneka 
Tam bang, will cost over U.S. 8300m.- 

It will produce, 600,000-700,000 
tons of al umin a a year, 

Malaysian appeal 

Former Chief Minister of 
Selangor State in Malaysia, Hanin 
Idris bas filed notice of appeal 
against his sentence and convic- 
tion on all " three corruption 
charges involving a U.S.S1 00,000 
payment by the Hong Kong and 
Shanghai bank, AP-DJ reports. 

Concorde bold- up 

Australia is delaying a decision 
on whether to allow in Concorde, 
Reuter reports. The Government 
said yesterday a decision on 
whether a public inquiry would 
be held Into the environmental 
effects of Concorde has been 
delayed because of the illness of 
the Minister involved. 


Road delay 


SINGAPORE, May 19. 

Commercial loan demand from 
the private sector, contrary to} 
expectations, has remained rela-i 
tively weak. Figures released by f 
the Monetary Authority pf Singa- 1 
pore showed bank loans and 
advances growing by only 1.16 
per cent on a monthly basis. In 
March compared with 17.7 per 
cent, three months earlier. Some 
bankers have also reported an 
ib crease in the inflow of foreign j 
funds in recent months. 


Construction of Zambia's £SJSm 
gravel road to Botswana, which 
it is hoped, will end those coun 
tries' dependence • on the 
Rhodesian-operated railway 

system, is a year behind schedule 
because of machinery breakdowns 
and delays in the supply of 
materials, our Lusaka corres- 
pondent writes. 

Drop in crude 

For the four months following 
the Kuwait -Government's 100 per 
cent, takeover of Kuwait Oil, it 
showed an annual drop of 19 per 
cent, a year in average prude oil 
production, the Middle East 
Economic Surrey said yesterday. 
AP-DJ reports. 


iRAEL AND THE WEST BANK ARABS 


The occupiers’ dilemma 


BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 


•LENT unrest on the West 
k bas ceased to be a tern- 
ary phenomenon. Any lug- 
ion that the momentum of 
•est against Israel: .occupation 
subsiding has beep dispelled 
-be demonstration; and strikes 
he past few days. Ten Arabs 
e now been shot by Israeli 
ifity forces daring the two 
Ufa period of unrcsL But 
rite tough methods used to 
ip oat protest it is dear— 
i on brief visits to the major 
it Bank towns— that this in- 
i Tarns have acquired new 
•rmination to express their 
■ed of. the nine year old' 
eii occupation. 

1 the period 2967 to 1969 
e were in fact more violent 
onstrations and incidents— 
much harsher reaction from 
Israelis. But, interestingly, 
: received less coverage in the 
■rnational Press, provoked lera 
ment in Israel, and less reac- 

in the Arab world. The 
-ntial difference now is that 
present unrest takes place 
:nst the background of the 
A'ing international acceptance 
the Palestinians, and the 
isation that sooner or later 
mssion of a Middle East peace 
lenient will have to focus on 

jgnising - the Palestinians’ 

it to statehood. 

Tie West Bank Arabs them- 
es are very conscious of the 
ves to have the Palestinian 
te brought increasingly to the 

2 iu international forums, 
st Bankers recall with pride 

3 leader Yasser Arafat's ap- 
rance at the UN, or the Rabat 
unit decision to recognise ffie 
3 as th<rfr spokesman. They 

also conscious or the moves 
Arab conn tries to use unrest 
the West Bank as a means of 
barrassins Iwaol at tbe UN, 
*y no longer feci isolated, 
it the same time the munid- 
c lections in’ April and the 
rwhrlming rote in favour of 
lonaiist pro-PLO mayors has 
iblished a new senic of unity 
h among the people and 
ong the leaders. The mayor of 
wallah. Mr. Kami Khalaf, who 
na with Mr. Elias Eriej of 
•blebcffl wore the only two 
yarn of large towns in be re- 
eled. ' commented. “ Before 
e elections) I was acting 


alone, there was no support. Now 
ws can all protect each other. No 
one will break ranks.” 

Yet violence need nor have 
erupted had there not been a 
aerie* of incidents which in West 
Bank «yea were outright provo- 
cation;. The principal among 
those was an Israeli magistrate’s 
decision to allow Jews to worship 
ou the Temple Mount, the estab- 
lishment of an unauthorised 


laid for a future relationship 
whereby it would be in the West 
Banks interest to co-opera re 
with Israel. Put more crudely, 
Israel as a state was there to 
stay and the West iBank had to 
come to terms with this whether 
federated with Jordan and Gaza 
or as a separate Palestinian 
entity. In turn this would show 
the Arab world as a whole that 
Arab-Israeli co-operation was 


POLICE QUICKLY dispersed Arab youths throwing stones 
to-day at passing Israeli vehicles In East Jerusalem and nearby 
Shaafat village, and life seemed to be returning to normal after 
the death of a young Arab yesterday. As the day advanced, 
shatters were opening here and there, though the atmosphere 
was still tense. 

Israeli security forces arrested about 40 residents of East 
Jerusalem for questioning during the night- They included 
an editor of the El-Shaab Arable newspaper, Hassan Xahaboub, 
bat be was later released. 

Israeli Defence Minister Shimon Peres said the army was 
looking for new methods of riot control. 

Soldiers, under orders to open fire only If their Hvts were 
In danger, patrolled the Occupied Zone where some refugee 
ramps were also under curfew. 


settlement with tacit Israeli army 
backing at Kaddum. in the heart 
of the West Bank, and in a pre- 
viously unsettled area, the march 
by the right wing movement,. 
Gush Emunim. through the West 
Bank and the refusal of the 
authorities lo allow a counter 
protest march. Anger was fuelled 
by the March riots in Galilee 
against the confiscation of Arab 
lands and the harsh reaction by 
the security forces. .An Israeli 
major is currently being investi- 
gated for the death of a demon- 
strator while under arrest. Taken 
together, all this has generated 
an unprecedented degree of 
bitterness among the population 
which will now seize any oppor* 
tunity to demonstrate against the 
Israelis— regard less of the con- 
sequences. t , 

This is a serious check to 
Israel's policy towards the West 
Bank. Prior to the elections 
Israeli policy could bo sum- 
marised as follows: In the short- 
term the West Bank Arabs 
cannot be expected to like 
Israel or Israeli occupation, but 
through a . growing inter- 
dependence, and dependence, 
plus a familiarity or* dealing with 
Israelis the groundwork can be 


possible. Thus Israel encouraged 
Arab labour to cross the green 
line, provided expertise to the 
municipalities, marketed its 
goods on the West Bank, and 
allowed tbe “ open bridges " 
policy across the Jordan. Israel 
also nurtured tbe hope that 
under these conditions a third 
force, of reasonable leaders 
would emerge, independent of 
the PLO and Jordan. 

The municipal election results 
clearly showed how the Israelis 
had underestimated the cumula- 
tive effects of occupation work- 
ing against the creation of a 
“ reasonable ** Palestinian leader- 
ship. The lack of economic 
opportunity for skilled and pro- 
fessional people because jobs 
were few and funds scarce for 
new industry meant that many 
of the better off and -profession a I 
classes left. Those who remained 
bad become radicalised by the 
arrest or expulsion of friends. 
Moreover the high degree of 
schooling on the Vest Bank 
(over one third of the 600.000 
population is in sohoolsl has 
meant that the most frustrated 
elements are those with an edu- 
cation. Tt is nn accident that tbe 
hulk of the recent demonstrators 


have been college students and 
school children. 

An unforeseen element with 
potentially important repercus- 
sions on future Israeli policy has 
been the increasing contact 
between Arabs in Israel proper 
and those in the West Bank. 
This process has been going on 
since 1967 but has been acceler- 
ated by the election this year of 
a Communist mayor for the 
Arabs of Nazareth and by the 
protests against the confiscation 
nf Arab lands in Galilee. The 
Israelis have now taken this 
growing identification sufficiently 
seriously to check - contacts 
between tbe two Arab communi- 
ties. For instance Bir Zert 
College near Ramallah, which, is 
being mined into an Arab uni- 
versity, has been accepting 
Arabs from Israel. The military 
govemorate has now asked Bir 
Zeit to accept no more. 

Immediately Israel is faced 
with the classic dilemma of an 
occupying power, whether to ride 
out the wave of protests in the 
hope that they will subside, or 
to clamp down harder with -the 
risk of alienating the popularity 
even further. Experience 
suggests that Israel will adopt 
the latter course, rather than to 
be seen to give iu to Arab 
pressure. This means more 
curfews, preventive arrests, 
closed schools, and heavy fines 
on school children fas much as 
SI .000 which the parents are 
obliged to pay or go to prison). 
Tbe Israeli authorities believe 
that such a tough policy will 
make tbe inhabitants realise that 
protest rur.5 counter to their 
interests, that the new mayors 
despite their radical talk will 
have to deal with them— and 
King Hussein— because their 
municipalities need funds and 
need improvements. 

But this belief almost certainly 
underestimates the strength of 
West Bank feeling. In the same 
way the Israelis fail to appreciate 
the depths by which their settle- 
ment policy os «fce Vest Bank 
antagonises the local population. 

The .West Bank leaders believe 
that Israeli occupation will end. 
While they calculate this will be 
largely due to external force*. | 
they themselves vr.ll do anything I 
to see that this happens. 



Batch is a bitch. 


Batch may be an adequate way to process your data if you’re doing 
conventional jobs like payroll or cost accounting. 

But when you get into operational jobs like product distribution and 
manufacturing control, it’s going to present some problems. Because batch 
_ processing produces reports periodically. So it tells you the way things used to be, 
not the way they are right now. Instead of giving the specific information you 
need, it gives you reams of printout that you have to wade through. And you can’t 
. get updated information until the next time your job is scheduled to run. 

George Wimpey and Company Limited, Europe’s largest contractor, 
wanted to access information held on their central ICL 1904S from their 
. widespread regional offices. 

So they’re taking a constructive approach and are putting in a network of 
Data General computers connected on-line to the ICL machine. 

This considerably reduces the load on the batch computer. And their site 
managers now have the benefit of local processing capability, plus the ability to 
communicate with the central computer. 

An automotive parts distributor brought in a Data General computer so it 
could get up-to-the-minute inventory control and promptly cut its inventory 
canying costs by 40%. 

A large America! bank put a Data General computer in their trust 
department to give their portfolio officers access to vital investment information in 
their large IBM computer. And our computer does the job for much less than the 
communications costs incurred when the large computer did it alone. 

A member of the New York Stock Exchange installed one of our computers 
to instantly analyze and compare the quality of thousands of bonds. And during the 
first week of operation our computer helped make a sale that completely paid for ' 
the computer. 

(Not all our installations pay off like that, but it’s nice to know it can happen.) 

Over 20,000 Data General computers are being used to directly 
support operations. Sixteen examples can be found in our brochure, “The Sensible 
Way to Use Computers!’ 

Write for it. 

And stop all that batching. 
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Trading in 
Swiss 


Norway urges Britain to 


currency withdraw ‘cod frigates’ 

ihcl cu’Tfifi Vr* A T. • 


THE SWISS NATIONAL 
Bank said its intervention in 
foreign exchange markets have 
this year totalled some 
Sw.Fr.T.fibn. including 

Sw.FrX66bn. in -the period 
from mid-April to mid-May, 
reports John Wicks from 
Zurich. The interventions were 
made to counter . the 
accelerated rise in the level of 
the floating Swiss Franc 
against other currencies neces- 
sary particularly in view of the 
recent weakness of the Swiss 
economy. 

These large intervention 
snhs however have not stopped 
but only delayed a further 
strengthening 'Of the Swiss 
currency the bank says in a 
pre-publication commentary to 
appear in the May monthly 
report 

The National Bank which 

says Its foreign exchange mar- 
ket interventions are not fully 
covered by foreign exchange 
sales such as those resulting 
from capital-export conversion 
obligations, docs not want this 
situation to bring about a 
reduction in the banking 
systems liquidity levels. 


BY MALCOLM RUTHERFORD 


OSLO. May 19. 


Arabs call 
for tougher 
EEC line 
on Israel 


fir 


The Queen’s visit to Finland: Lance Keyworth tel^, 


Currency offences 

Two Austrian bank officials 
convicted of breaking Italian 
foreign exchange laws have 
been fined L 20m. each, reports 
AP-DJ. They had been arrested 
at the Brenner Pass last May 
when Italian Customs officials 
seized in their cars West Ger- 
man marks worth L20m. 


More French jobs 


THE ONUS for a settlement of 
the Cod War was placed firmly 
on Britain to-day when Mr. Knut 
Frydenlund, the Norwegian 
Foreign Minister, called for a 
withdrawal of tbe . British 
frigates from the disputed waters 
off Iceland before negotiations 
could get under way. 

Mr. Frydenlund told a press 
conference on the eve of the 
two-day meeting of Nato Foreign 
Ministers here that he believed 
that such a move by Britain 
would be “psychologically help- 
ful.” Sources close to him said 
afterwards, however, that he did 
not think the British Govern- 
ment was yet ready to take this 
Step. 

The Norwegian Foreign Mini- 
ster is the man most' likely to 
be Involved in any. mediation 
between Britain and Iceland. But 
be denied to-day that mediation 
is taking place. u We are .willing 
to do it." be said, “but neither 
side wants it” 

Mr. Frydenlund's attitude at 
the press conference was that the 
Icelandic Government was com- 
mitted to a prior withdrawal of 
tbe frigates before negotiations 
could be resumed, and that it 
could not back down from this 
position because of the pressures 
of Icelandic public opinion. 

'These views were expected to 
be put to Mr. Anthony Crosland, 
the British Foreign Secretary, 
and senior Britisb officials who 
were having dinner with Mr. 
Frydenlund this evening. 


The call for the withdrawal of 
the frigates was not entirely sur- 
prising, but Mr. Frydenlund went 
on to suggest that it would be 
unrealistic for Britain to expect 
a quid pro quo in the form of 
Icelandic assurances that there 
would be no harassment of 
Britisb trawlers while negotia- 
tions -took place. 

The Foreign Minister said he 
was “not convinced” that there 
could be “ linkage ” between 
withdrawal and stopping the 
harassment, nor would it be 
possible for Icelanders simply to 
turn a blind <>ye while the 
British went on fishing. 


Linkage 


It might be possible, however, 
to find some other form of link- 
age— for example, -Mr. Fryden-' 
lixhd went on. between a 
withdrawal of the frigates and 
an Icelandic commitment to-start 
negotiations. 

Norway, he said tended to 
agree with the Icelandic demand 
that the frigates must go, and 
also had some sympathy, for the 
decision unilaterally to declare 
200-mile fishing limits. The 
British might be rigbt under 
existing law. . but another law 
was about to be established 
through the United Nations Law 
of the Sea Conference. 

This theme was ta^en up by 
Mr. Joseph Luns, the Nato 
Secretary-General, who told a 
Press conference that he de- 


plored the continuance of the 
dispute, “ the more so as- it is 
a matter of time before the dis- 
pute will solve itself. ' 

There are as yet so firm plans 
for a meeting between Mr. Cros- 
!and and. the Icelandic Foreign 
Minister." Mr. Einar Augustsson, 
though Mr. Augustsson bad a 
meeting with ' Mr. Luns this 
evening at which the cod war : 
was undoubtedly discussed. 

The other internal alliance 
disputes which are likely to be 
broached on the fringe of the 
Fdrmal Nato sessions are those 
between Greece and Turkey. 
There is expected to be at least 
one meeting between the res- 
pective Foreign Ministers to dis- 
cuss the Greek call for a treaty 
of non-aggression and other 
outstanding issues. 

The main -Items on the Nato 
agenda proper are tbe state of 
the -negotiations on East-West 
force redactions in Centra! 
Europe ( MBFR ) , follow up to 
the European Security Confer- 
ence. the situation in the 
Mediterranean and the state of 
East-West relations in general. 

There will also be an interim 
report from the committee on 
defence equipment whicb was 
set up last December to explore 
ways of making more efficient 
use of resources. 

Tbe Italian situation will 
dominate the background, but 
tbere is a great deal of sensi- 
tivity about discussing it in 
public. - 


By David Curry 


LUXEMBOURG, May 19. 
ARAB LEAGUE countries 
have warned -the EEC that 
there can be no sustained pro- 
gress In Its relations with the 
Arab world until it sharpens 
its hostility to Israeli occupa- 
tion of Arab lands. 


The number of unemployed 
French workers declined by 
about 4.4 per cent, in April to 
896.900 compared with 938.000 
at the end of March, figures 
released yesterday by tbe 
Labour Ministry show, reports 
AP-DJ. Job offers rose by 12. 
per cent, to 129,000 at the end 
of last month compared with 
120.000 at the same time in 
March. 


East unyielding at MBFR talks 


BY PAUL LENDYAI 


VIENNA. May 19- 


Printers settle 


German printers' union said 
yesterday that the majority of 
its 80,000 members accepted 
last Thursday’s pay settlement 
thus officially ending the Indus- 
trial dispute. Reuter reports. 

Tbe union said almost 56 per 
cent of members voted for the 
agreement providing for a 6 
per cent, pay rise from June. 


THE 19-nation- East-West force 
reduction talks (MBFR) resumed 
here to-day after a five-week 
recess with the East German 
spokesman. Ambassador Oeser 
publicly accusing Nato of stick- 
ing to what be calls unrealistic 
concepts. 

In a statement made at a 
Press conference replete with 
references to recent speeches by 
Soviet and East German com- 
munist leaders, the Warsaw Pact 
spokesman failed to'add anything 
new to the standard Eastern 
arguments. He only reiterated 
time and again that following the 
East bloc proposals of February 


19, the ball now was in the West's 
court. 

A NATO source told journa- 
lists' that at to-day’s plenary 
meeting, the 102nd since the 
talks started here two and a half 
years ago; the Dutch 'delegate. 
Ambassador De Vos. speak ina on 
behalf of the Western Alliance, 
rejected the latest Eastern pro- 
posals as merely a recasting of 
old proposals aimed at con- 
tractu ralising and freezing the 
existing disparities in Central 
Europe. -The Nato speaker also 
claimed that the Western pro-, 
posals of last December, includ- 
ing, for the first .time, an offer 


Notice of ^Redemption 


to reduce U.S. nuclear strength 
in Europe was a significant more 
and that- Nato was still .waiting 
for a “serious resp >nse " from 
the East to those proposals. 

The' East showed to-day no in- 
clination to accede to the West- 
ern demands and to produce its 
own figures on ground forces 
and’ armament Ambassadni 
Oeser of East Germany did not 
explicitely refute suggestions by 
Western journalists that the 
Warsaw Pact was still insisting 
on seeking percentage reductions 
for each direct participant al- 
ready in the first phase of 
negotiations. Informed sources 
believe that the Warsaw Pact will 
make ho substantive move in the 
near, future, waiting' far the out- 
come of the Italian, German and 
U.S. elections. 


Dow Corning Overseas Capital Company N.V 


They have established a clear 
Unk between progress on the 
political problem of recog- 
nition of the Palestine Libera- 
tion Organisation and pro- 
gress on .economic and 
industrial co - operation 
between the Arabs and the 
EEC 

The Arab side at the Euro- 
Arab dialogue discussions 
said the EEC opening state- 
ment had not advanced already 
familiar “declarations of in- 
tention.” It urged the Com- 
munity to be “more concrete 
and mere forward ” on tbe two 
Issues of Israeli occupation of 
Arab lands and Palestinian 
nationhood. 

Tbe. EEC position is to sup- 
port UN Security Council 
declarations calling for Israeli 
withdrawal from . conquered 
territory and to concede tbe 
need fo establish a Palestinian 
“national identity." 

The Arab position was put 
by Hr. Abdel Aziz Cbamlatt, 
the Bahraini co-president of 
tbe Arab . League and 
Bahraini ambassador to 
Egypt. Among means of bring- 
ing pressure to bear on Israel, 
fate referred to stopping arms 
supplies, economic sanctions, 
and much more explicit state- 
ments of condemnation. Tbe 
EEC. had failed to make “ any 
genuine . effort to compel 
Israel to end “ the occupation 
of Arab lands, while it had 
gone ahead with an economic 
agreement with Israel (in the . 
framework .of the Mediter- 
ranean agreement) and bad 
surrendered to “Zionist pres- 
sure ”- in -granting financial 
credits. - 

There Is little the European 
side can do in response to the 
Arab demands. The EEC 
delegation cannot go further 
than the position taken by- the 
Council of Ministers which re- 
flects the greatest level of 
agreement possible • among 
member states. The most it 
can hope to do is to restate Its 
position In tbe hope of 
persuading the Arabs of Its 
good will and,to keej technical . 
and economic discussions tick- 
ing over while member Gov- 
ernments study Arab claims. 


QUEEN ELIZABETH and. Prince Tf • V • 

Philip begin their four-day. State . % A / Uwt .. ■ m M-mm'-m i-A w 

visit to Finland, on Tuesday. ' - l/W f# Ml- - Krl T *1 I 

When she goes ashore from the T ▼ MM T ; ■ f I 1 1,0,11 1 
Royal Yacht Britannia to greet t / 

hcr host President Urho i 

Kekkonen. the Queen Will' add ^ 

a landmark to the history ,or •' . ' ' J ■ ■ 

Finalsh-British relations: it- will 1C*- B ~M- #■- ■ 

be the first time that a British 1^11 IV WM I 

monarch has- visited Finland.- JAfc-F Ja R im 

The Royal couple can expect - 

an; enthusiastic welcome every. ■ • 

where from the Finnish dent, which It dW in 1917. But last year was due to the a 

who have always shown an estra- Finland was drawn Into World in the market for the prodift 
ordinary interest in the British ' War H, at first watched : with the timber industry, whit 
Royal family. The Duke of wonder and admiration as it still the mainstay of Finals 
Edinburgh was here for- the resisted its huge Soviet neigh- port earnings and account 
Helsinki Olympics in lBSS^nd hour. Winston Churchill in his same- four-fifths of this Cmu 
in 1970 his visit was the fllnux broadcast' speech in January, exports to.BritatiL. . 
of the “Britain in Finland ifiTfi" 1940 said: "Finland alone*-ln From theBnash point of 
trade drive, -■ danger of death, supert). sublime however, the worrying ptf 


j> 1 ; 


paid a'r 
seems t< 
became 
Sweden. 


™ uppsaia. In changed, the Soviet Union Joined- § « „ L T ast vS e TW 
Sweden. He landed on the the anti-Nazi alliance, and on fn P Fund's faSSr VS d 
south-west coast to joln the December 6. 1941. Finnish Inde- 

crusade mounted it. H57 by.the pendente Day, the Finn, were ¥he » p W nS 

- — . . 1 1975 to £60m„ hut that wt 

st. ,, v'. '- »• exceptional year. The i 

it would seem tnafrihe Finns have more reason gains in the value of Brio* 

,. ... . _ , . _ ports to Finland barely 

to dislike the British than vice versa. tbe annual-rate of inflation/, y 

. ,S: ■ Sovielleap forward- is due -t.iji 

■ - ' • , ■ ; ' oil crisis. The Soviet Uni/ 


Swedish King Ericto. b aptte-S he told that Britain had .declared f^u.d ^"1^' whonS"i 


, , “ aw iuia lUdi Diuam iiUQ .UCGiareu 1 nniH fuels, and When 'nil n 

heathen Frans. Their reception war on their country. There Is snared f the value or Sovi« 
was far from enthusiastic. About an apocryphal story of how' the p 0rts t0 Finland automafi 
a year after his arrival a Fin'disb front line soldier* facing the S sharpli Sweden T a 


yeoman named La IU slew genry Red Army took the news: neighbour and gives Finiai 
with an axe on a frozen like “Suppose we'd better shave now tJJ* 

Tbe Finns put that right" later that we're figfihting gentlemen ” SOfrMf cases it is also impSi 


by making him their patron There was no physical confron- Sweden is not a 


S3lnL v - tation between the two sides- 0 f Nato. ... • 

The next Fmnlsh-BritlsB Unk ft would seem from this The reasons for the disanp 
of historical note topic place skimpy and selective view of the ing British showing in 

during tbe Crimean War when history of Finnlsh-British rela- Finnish market havie ; 

Finland was an autonomous tions that the Finns hove more analysed again and again. T'^*^ 

Grand Duchy of Czarist' Russia, reason to dudike the British than ■ was a time when persfc 

and thus or* the wrong- side, ^ce versa. But in fact the fund delivery delays were blamet 1 * i»-:t v 

“We are always on the wrong goodwill for Britain is as lack of competitiveness, nei(i ? ? II ^ 
side," the Finns complain." great as it is sometimes inexplic- of which causes are fundamd* 1 

The British fleet bombarded 2 ble '. J* U 13 * hav « somethingto^ tiwiay. Sterling has depreef 
Finnish fortresses and coastal with the respect for tradition a good 39 per cent against 
towns where, to-dav, wirhL their hy a young democracy. Finnmark Jn the past tW *f;If 

puckish sense of humour, the reason, there are years. Another reason. g&el-. 1 6 a 

local inhabitants hustle the a bs0lu, e'y no P9[ ,f ical problems lack of personal contacts -hi i* 

visiting Briton into the. town outstanding between the two enough executive levels, 

museum and show him some of C0UI, l rie s- f»‘ven this day and hundreds of British business " 

the cannon-balls that the Royal n K have ™ircd/injand ana, as 

Navy hurled into their wooden P°RticaI position of Finland, this as can be judged, have dep* 
settlements. ' is remarkable-. t satisfied. ^ 

Britannia will berth In the' Tr . ad *' has strengthened the Perhaps the real' reason « ' 

Britannia win oenn in .the bonds between ihe two countries, the main hodv of British « 
south harbour or. He sinkL. right Addressing the Finnish-British flrms hSs conrSntratpH ^ 

under Observatory Hill, whichr is Trade Association last, month °‘' ms nas concentrated on. 

expected to be crowded with Dr .Tames Cable the - British Co t rai !" on , Markct - canog 
spectators to see the welcoming Ambassador to Helsinki said- n ° l knowm 8 enough about 
ceremony for the Queen Jand “Finland with fewer than 5ra" sl,g ^ Iy 3 0re remole Ftni 
the Duke. In 1854, when the people ranS ?9th aSlnlg a"l o« rnarkel ' JJe fact remains tht 
Royal Navy was bombarding the trading partners— as a supplier ma ^ et ,i, and w< 

island fortress of Suomenlinna and as a market. She is more even ,n .these ov 

in the same harbour, that same important to us than many far t * onal t,mes of the tratatlni. 

hill was speckled with ihe local larger countries." Viewed from temporary non-tariff batt 


inhabitants who climbed up the other end. the U.K. has that the Finns have had to el 
there for a grandstand view of traditionally been Finland’s because of the ! r serious, j 
the action. most Important market.- but in meats imbalanre. The goofli 

Those echoes of the Crimean the past two or three years has foe Britain in Finland must 
War in the remote north were had to yield pgde of place to stressed again, though, it- sho 
the last shots fired In. anger the Soviet Union and Sweden. In not be mistaken for sentime - 
between Finland and Britajn..lfl34. nearly 47 per cent of The Finns. may feel it necesw 
World War I and the Bolshevik Finnish, exports went to Britain, to shave when they meet-gem 
Revolution found Finland, pi*-: By ,1975 the .ratio had shrunk to men, but they ins ! st on -buy 
paring to declare itsejf indepen- 14.7 per cent. ‘ The sharp change shaving cream nn the best ten 


8 */C PER CENT. GUARANTEED DEBENTURES DUE 198$ 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of June' 
15, 1971 under which the above described Debentures were issued, Citibank, XA. Uorroerly First 
National City Bank), as Trustee, has drawn for redemption on June 15, 1976 through the operation 
oi the Mandatory Redemption Provision of the said Indenture, $600,000 principal amount of 
Debentures of the said issue, bearing the following distinctive numbers: 


EEC trade deficit cut 


.‘d . 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 

BRUSSELS. May 19.: 


vie* 


BY ANTHONY ROBINSON 


ROME, May 1». 


COUPON DEBENTURES OP 81.000 PRINCIPAL AMOUNT 


1 991 22B1 
2271 
235-1 
1125 2355 
JU2 2392 
123S 2504 
1237 250S 
1331 2545 
1339 2504 
1394 2576 
1501 2579 
1511 2584 
1S61 2619 
1578 2655 
1580 2684 
1606 2766 
1676 2793 
1713 2854 
1716 2861 
1795 2886 
1806 =804 
1811 29 SB 
1821 3025 
1834 3038 
1875 3075 
1349 3085 
2031 31G8 
2037 3203 
2043 3230 
2045 324 
2066 325 
131 3273 
153 3281 
2232 3296 


I 5626 6607 
5u5y 6626 
5688 ceso 
5093 6b54 
5708 Gb97 
5762 6745 
5739 6754 
5834- 6781 
5835 6852 
5857 6862 
5983 6882 

5989 U'JSO 

5990 6052 
6010 6988 
6062 6993 
6088 7091 
6098 7164 

6114 7237 

6115 7290 
6146 7338 
6175 7379 
6179 7381 
6200 7404 
6277 7410 
6283 7414 
62BB 7448 
6336 7454 
6422 7464 
6424 7565 
6431 7572 
6461 7647 
6488 7667 
6516 7668 
6569 7710 


8895 
7790 8920 
On 8944 
7859 8955 
882 8981 
7902 9013 
7905 9079 
7915 9108 
7373 0141 
8003 9143 
8070 9150 
8081 9187 
8146 9203 
8212 9256 
8223 9266 
8237 9288 
8239 9315 
8277 9345 
8297 S347 
8300 9369 
8318 9378 
8347 9389 
8440 9400 
8443 9470 
8455 9486 
8503 9498 
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8845 9663 
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THANKS partly to a sharp The -report notes that for the 
improvement in their trade year as a whole the most marked 
balance with Middle East and improvements in the trade 
African oil exporting states, the balances of individual countries 
EEC member countries cat -their were recorded by Britain, France 
aggregate external trade! deficit and Ireland, while the trade 
to 2.9bn. units of account accounts of West .Germany. Bel- 
(roughly £1.5bn.) last year from gium and Luxembourg ail 
14.Sbn. units of account in 1974. deteriorated. 

New figures published by the ^ f ^ EEC . , 
Community s Statistical (Aire in tr^ng pJaeS are conccraii 
Luxembourg show that -despite a pro ^ aced shift occurred in 

Nine ^manaeed 6 th^ir trade with oi! exporting states, 

mtaf PT n nrtii d h« 2 ^n? n Imports from Middle East oil 
e t D P "^t„ y ^6^ r iT C ! nL ,J^ exporters fell by 10 per cent. 


.value terms to 225bn. UlA. last ^8 the vear to h lbn. ul 

wfaile imports from the three 


Imports by 3 per cent, to 227.9bn. 
U.A_ 


African 


exporters 


The general pick-up in tanrltl te, ‘ 


iu« geueiBi piCR-up hi wuriu b 3fl - f 

economies during the later cenL . . 


months of last year was reflected At the same time, exports- to. 


in renewed growth in the Nine's the Middle East group rose by 
external trade during the final 83 per cent, to SJS9bn. UA.: and 
quarter. Following sluggish exports to the three African 
growth or net declines during countries increased 46 per cent, 
tbe earlier part of tbe year. to 6.7bn. UA 


SIG: ENRICO Berlinguer, secre- 
tary of the Italian Communist 
Party (PCI), answering questions 
at an electoral rally in the town 
of Avezzano said last night that 
the party had never excluded the 
possibility of forming a Govern- 
ment without the participation 
of the Christian Democrat Party. 

But, he added, his party con- 
sidered it preferable and less 
risky — remembering the experi- 
ence of other countries like 
Chile — to form a Government 
.with a wider and more demo- 
cratic base. He said: “We will 
put forward this proposal even 
ir the Left-wing parties 
(Socialist and Communist')' 
obtained a majority. - Even if 
we are obliged to form a Left- 
wing Government, however, we 
shall not close the door for the 
eventual entry of other parties 
into' the Government.” 

Sig. Berlinguer beads the Com- 
munist Party's list for the 


Abruzzi electoral' college; a 
mountainous agricultural and 
tourist area east of Rome which 
is- a~ Christian Democrat strong- 
hold. Avezzano is a small 
provincial capital. 

in ■ a three-hour question-and- 
answer session Sig. Berlinguer 
appealed ' for the election cam- 
paign to take place on a rea- 
soned and calm basis and in- 
sisted on his party’s indepen- 
dence from the Soviet Union, 
its commitment to ' remain in 
Nato and its intention .to play 
an active part within the Euro- 
pain Community, where 'the 
party, unlike the French Com- 
munists. is in favour of direct 
elections to. the European Parlia- 
ment ' ' . ': :. 

■However/ he said ^-bis 
party criticised the way in which 
the process of integration within 
the EEC had taken place up to 
now. So .far the running has 
been made by what he . called 


the big monopolies and the mult 
national companies. The Italia 
Communists would work f< 
greater democracy and a Euro; 
of workers and the people," t 
said. .. 

The party’s views ■ on li 
future of Europe are believe; n 
to be closely matched by. thos’.Pt-J Ml 1 ' 
of. Sig. AJtiero SpinelK,-- EE‘ 
Commissioner for industry ai 
an independent candidate on *> t 

Italian Communist list this el£ Uil “ 1 v 

tion. He said be would rearif- _ 
from his EEC post if elected. 

Reuter writes from Napfr 
The Communist Mayor here h 
withdrawn -his resignation aj 
wiil stay in office at least ud 
after next month’s general' eft 
tion, it was announced to-day^' 

Mayor Maitrizio Vales 
resigned two weeks ago .- aft 
the City Council ».3ssed a vote 
no cnnfldeDe in his Comm uni 
Socialist administration. . 
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Communists ‘agree to disagree 9 


BY LESLIE COLITT 


EAST BERLIN, May 19. 


BANCO DI NAPOLI 


Founded in 1539 


Head Office: NAPLES, Italy 


Ttv Annual General Mcetlnn of the General Council of Banco dl Napoli eras held on April 24, 1976. 

The valium of Deposits. Savlnss Accounts, and Correal Accounts at December JL 1075 amounted to Lire 4.021126.687.436 
which represents an Increase of X5-®N per eenr over the 1974 Usurps. 

Ne< profits reached the figure of Lire 3.737.728.765. After diartbuttoo. the capital, the mema and Special Reserve 
Fund* ut Banco cn Napoli amount lo Lire 167.427 .515.365. 


BALANCE SHEET AS AT 31 DECEMBER, 1975 


LIABILITIES 


Capital 

Rc*rn ■» 

Special Reserve Funds . 


lane 

40.MO.000.000 

2S.0M.M2.9S4 

lU0.16T.3r7.B45 


Deposits h Bonds 

Current Accounts 
Funds held TTunl Parties 
EiUs £ Cheques . .. . 
Credit Bunds Issued 
Advances acatnst 

Securities 

Assets Rediscounted .... 
Aeei-wanees. Endorse* 
moms i Guarantees .. 

Blits tur Collect ion 

Sundry Creditors 

Mise. Liabilities 

Stan termination par fund 
Cutura Accounts 
Profit Balance e f 10 1978 
Profit 1975 available for 
Distribution 

Future cwhaw.’ sold ... 
Creditors for future 
r*chan£e sold . ... 

Future rcvurincB sold .. 
Creditors for fuLure 

seeunneo sold 

ffecuriiy Drpnsits for 
account or customers 
Sit unties deposited aa 
per Coutra 

Securities Deposlte-i with 
Third Partlea 


103.26I.1M.903 
2.2J8.M8.(n7.197 
2.330.258.639.311 
163.0fl2.lBa.6M 
145. RTS. 760. 524 
434.430.318.8iE 


550.155.475 

U7J2j2.934.63fi 


Cash 

Balances with other Banka 

Government and Stale 
guaranteed securities.. 
Securities & Bonds . .. 

Current Accounts 

Advances ajwrnsr 
- SeeurHles . 

Carried Forward 

Mutual Credits — 


Lire 

147.SM.257.8S7 

BM. 73 PJT 7 .flM 


57tJ.9I8.05S JSJ 
2J10J97.034.353 


Kljas.0Bl.178 


119 594.269.478 
6.K3.744.Q33 
778.378.9 13JH5 


A LEADING Soviet Cotamuntst 
said here to-day that the Ioag- 
delayed conference of European 
Communist parties in East Berlin 
is. now “ forihcoming.” Mr. 
Mikhail A. Suslov, the Soviet 
Politburo Secretary in charge of 
ideological affairs and inter- 
national Communism, made his 
remarks in a speech to the East 
German Communist Party Con- 
gress. 

One of the main obstacles 
holding up the summit meeting 
of European Communists from 
East and West has been the 
Soviet Union's . Insistence that 
the principle of ’'International 
proletarianism " must continue 
to guide relations among Com- 
munists. This has been resisted 
by independent-minded Com- 
munists such as the Yugoslavs, 
Romanians. Italians. Spanish and 
French. They have come to 
regard the -phrase with growing 
distaste, as to them it implies a 
Soviet right to interfere when a 
■party deviates, too widely from 
the course set by Moscow. 

In bis speech to the congress, 


Mr. Suslov warned that a “ devi- 
ation from the principle of pro- 
letarian internationalism con- 
tains the danger of Iceses and 
defeats." 

East European sources say this 
is to be expected from Mr. 
Suslov, regarded as a "defender 
of the faith." They point out, 
though, that the Soviet Union 
could never get independent 
Communists to .agree to a con- 
ference demanding the inclusion 
of “proletarian Internationalism" 
in the final conference docu- 
ment now being prepared. 

Tbose_ sources now say that the 
Soviets and the dissident Com- 
munists have u agreed to dis- 
agree” on the highly emotive 
subject 

A further remark by Mr. 
Suslov lends credence to this 
view. He said the Soviet Com- 
munists would do everything in 
their power so that the summit 
conference could “ contribute to 
the further consolidation of Com- 
munists on the basic principle of 
creative Marxism-Leninism and 
proletarian internationalism.” 


The crucial word appears to be 
“ contribute,’’ as it would allow 
both sides, the Soviets and inde- 
pendents, to decide whether it 
actually furthered these aims. 

In his other remarks, Mr. 
Suslov attacked what be called 
“ American hawks.” He did not 
name them, but said they, to- 
gether with tbe West German 
“ revanchists and the Maoists." 
have gathered together against 
the Soviet Union. These West- 
erners and the Chinese, he said, 
were playing a dangerous game 
which threatened to provoke in- 
ternational tension. 


One Soviet journalist here said ! 
he would not exclude members of 
the U.S. administration such as 
Vice-President Nelson Rocke- 
feller from this hawkish cate- 
gory. Mr. Rockefeller last week 
warned about " the Soviet drive 
to establish an empire on which 
the sun never sets* 1 at a speech 
in Frankfurt. He was suoDorterf 
in this view hv West Germanv’s 
Foreign Minister Hans-Dietrich 
Genscher. 


Only Iran Air offers you the new 747 SP to 
Tehran.This ‘Special Performer’ Jumbo is 
lighter and more powerful. 

So it flies higher. Way above normal traffic 
lanes. Way above rough weather. 

That makes it the most comfortable plane 
intheaic. 

- The 747SP is included in Iran Air’s 
schedule of eighteen flights a week. 

- Your travel agent will give you a full list of 
.flight times, and- . 

make reservations. JJUR 

THE WORLD'S FASTEST GROWING AIRLINE.; 
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Hold idee 

PraraiWB Me. 

Acceptances L Endorse- 
ments 

Pills Receivable 

Sundry Debitors 

Misc. Assets 

Contra Accounts ' 

Due us lor ftmtrt 

cxcbaiuse sold 

Future exchange sold .- 
Due us for future securi- 
ties sold ... .. .... 

Future securities said .. 
Due ns far security 
Deposits far account of 

customers . 

Securities Deposited for 

Third Farcies ■ . 

Secunnrs Deposited as 
per Contra — 


J 2 H. 113 . 020,149 
47.773.876.1MB 
61,155.474.438 




32B.D3fl.515.88a 
44 .502 .385.438 
359,617.802.579 
3fl5.057JM6.384 
21.140,519,106 


Deadlock looming in Irish pay talks 


BY GILES MERRITT 


DUBLlfr, May IB. 


5G.17DJ84.13fl 
82.fltt.2M .678 


4.606.OO3.WS 

5,799^13^01 


10.479J6S.796 


1J13.795.S01 J89 


334,140,905.324 


334.l4fl.905.5l4 


8-598.906.000.264 


8.395,900.690.204 


THE IRISH Government was 
to-night waiting to hear whether 
its lltb-hour bid to rescue tbe 
deadlocked national pay talks 
has any chance of success. Trade 
union leaders met to-day to 
discuss a Government-sponsored 
initiative aimed at keeping. the 
talks going despite the wide 
differences separating employers 
and unions, but the signs are 
that the' unions will opt to break 
off all negotiations,. 


The terms of the 43-hour 
ultimatum issued on Monday 
night by the 90-union strong 
Irish Congress of Trade Unions, 
that both private employers and 
the State should drop their 
demand that an “inability to 
pay ” clause be written into 
Ireland’s 13 per cent pay deal, 
do not appear to have been satis- 
factorily met The deadline 
expires to-night 


Unless further moves can be 
made to resuscitate the negotia- 
tions, which have now been 
limping along since - March 8. 
Ireland will revert to the pre- 
1970 free-for-all system of wage 
bargaining, with the serious, risk 
that this summer the Republic’s 
ailing economy will deteriorate 
still further under the pressure 
of strikes resulting from indi- 
vidual unions’ pay demands. 
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rage earnings rise by I Datastream 
O between February j jJjS".'- 

March settlement 


BSC under fire from users 


' ANTHONY HARRIS 

lAGE EARNINGS are eati- 
I to have risen by 1.7 per 
between February and 
a, according to figures pub- 
I to-day by the Department 
nploywent. This compares 
an average monthly increase 
>cr cent, ip the five previous 
hs. 

■s appears to be mainly the 
t of a bunching ’of wage 
■meats during February, 
i' raised the index of basic 
•by- over 2 per cent. .between 
ieguming February ■‘and the 
ining of March, 
t.'the Department also re-' 
^some further increase m 
:frs:c working and a rediic- 
m short time working, which 
her added about lm. hones 


to the' time worked daring the 
month. This is not thought to 
have had more than a marginal 
effect on the earnings index. 

The Uarch increase took earn- 
ings to a level 19 -3 per cent, 
above that for the same month 
in 1975, Ar.first this, may appear 
to cast donbt on .the official 
estimates that the £6 wage policy, 
which has not so far been 
breached,, would produce a year- 
on-year earnings growth of 13 Per 
cent in a full year. 

However, just as the March 
figures reflect the big jump in 
wage rates to end-Febniary, 
those for April and May wiD be 
influenced by the very moderate 
increase in basic rates in those 
months — by 0.7 per cent, last 


WAGE RATES AND EARNINGS 


Basic weekly earnings 
Index - 


Average earning* 


Oct. 

. (July 1972= 
100) 

1843 

% increase 

12 months 

25 

(Jan. 1970= 
.100) 
2393 

% Increase 
12 months 
243 

Nov. 

194.4 

27 

2423 

2V3 

D«c 

197 J> 

25.4 

2483 

-193 

Jan. 

200.9 

24.4 

2483 

203 

Feb. 

205.1 

273 

249.7 

193 

March 

204.5 

22.9 

253.9* 

; 193 

April 

.207.8 

22.9 


— - 


» •’ * 

provisional 




month and by only O.fi per cent, f 
in April, according to the new 
figures. . 

The year-on-year increase In 
basic rates has remained un- 
changed at 22.9 per cent., hut 
this is expected tu Tail rapidly 
from now on, sinre the hi" in- 
creases in wage rates in' 1975 
tvere bunched in May and June. 

ft is hoped that the annual; 
growth will fall to about IS peri 
cent, by the end of the policy] 
year (the figure is bigger than 1 
the estimate for edmings since i 
£6 is a .bigger percentage of basic 
entitlement than of total earn-i 
lags). . j 

The figures suggest that the] 
squeeze on real gross wage*; j 
caused' by the £6 policy almost 
certainly came to an end in I 
April, when retail price rises 
fell to 18.9 per cent. Basic wage 
rates show a substantially bigger] 
increase, and those for earnings 
seem likely to remain above 19] 
per cent, for April. } 

One doubt remains about the ; 
trend: the April wage rate | 
figures do not allow for the rail- 1 
waymen’s settlement which had] 
not been agreed, but will be 
backdated, its inclusion is likely 
to produce a revised estimate of 
the increase in basic wages of 
marginally over 23 per cent. — 
not a big enough change to alter 
the assessment of the trend. 


By Keith Lewi* 

' MR R. -K. WE5TM.YC0TT, 

chairman of Hoare Coveit, the 

stockbrokers, is to resume 
chairmanship or Daiastream. 
the computerised statistical 
group, as pan of 3 settlement 
lo end _ the row between 
management and employees 
which culminated ib the resig- 
nation of Mr. David Hunter 
Johnston last Monday. 

The dispute, which foensed 
on a clash heiweu Mr. Hunter 
Johnston and Mr. J..G. B lease, 
a former chief executive; who 
left last week, is over and Ihc 
resignations of over 100 other 
employees have been with- 
drawn. 

Post left open 

A statement yesterday said 
negotiations were taking place 
between Hr. Bleasc and the 
Board “ concerning a role with 
Daiastream in connection with 
Lis European activities." The 
question of a -chief executive 
remains open. 

Mr. Westmacolt is ex- 
pected to remain as chairman 
until the proposed sale of Data- 
stream is completed. The 
preparation of the prospectus 
has been delayed by the dis- 
pute. and is now expected to 
proceed. 


I BY ADRIAN HAMILTON 

1 

• BRITISH STEEL is unlikely to 
: regain the U.K. market share 
! which if bas Josl lo foreign com- 
tpctilors in recent years, GKN. its 
1 largest single customer, told a 
Select Committee inquiry yester- 
f day. ' 

At a Committee session, in 
[ which both GKN and Metal Box 
strongly criticised BSCs supply 
= and quality performance. Mr. 
Basil Woods, a main Board 
j director of GKN. suggested that - 
[neither his company nor many 
1 others were likely to return to 
‘ ; the 85*90 per cent, level of take 
. from the Corporation that . they 
!hud experienced as recently as 
; 1973. 

1 Should BSCs modernisation 
[programme succeed 'In over- 
; coming its delivery problems, he 
was optimistic ' that it might 
I regain some of its lost sales, 
j But foreign steel companies 
: would be difficult to dislodge. 
<now that they bad entered 
.the market. For security oF 
j supply reasons, as well as reasons 
‘of past experience, domestic 
I customers would be unwilling to 
t become too dependent again on 
| the Corporation. 


‘ Price discounts 

j GKN’s comments have par- 
ticular importance in that the 
j company is renegotiating its 
I long-term supply contract with 
j BSC, originally agreed soon-after 
nationalisation. It qoncems the 
supply of some 2m. tonnes of 
steel a year and runs out next 
month. . 

. While GKN seems anxious to 
renew the contract, a central 
'problem seems to be the degree 


to which the company has trow 
gone abroad for a substantial 
proportion of its supplies under 
.relatively long-term commit- 
ments. 

There is also a question of 
whether the Corporation is pre- 
pared to offer the kind of price 
discounts included in the^existnig 
eight-year deal. 

On the import question. GKN 
said the issue was only partly 
one of price. Under normal 
circumstances the company 
would prefer domestic supplies 
because of ' their geographical 
proximity.. Mr. Woods said it 
would take a price advantage of 
-around £3 to £5 per tonne to 
justify importation. 

But be and other GKN Board 
members criticised BSC-'s lack of 
flexibility in their marketing and 
price response to changed - cir- 
cumstances and pointed in 
particular to supply problems of 
the strip mills division of the 
- Corporation. 

Sir Douglas Bruce-Gardener. a 
deputy chairman oF the company, 
also responded forcefully to BSC 
suggestions in earlier Committee 
sessions that the private sector 
was to blame for the potential 
shortages of scrap in ihp country. 

The real reason, he suggested, 
was BS£'s policy of plant invest- . 
ment. Theoretically the move 
to basic oxygen steel plants 
should release scrap onto the 
market 

By reducing, the percentage of 
scrap used in these plants from 
25-30 per cent — the level which 
RSC seemed to be seeking — 1<? 
nearer 15 per rent enough scrap 


would be released to npply .the 
British industry. 

He also suggested that the 
reason for present scrap diffi- 
culties was rhe shortage of iron- 
making in -the Corporation and 
the Corporation's purchasing 
policies. 

By increasing the price paid 
for scrap, he asserted one did 
not produce more supplies. 

Metal Box, in answering ques- 
tions before the Committee yes- 
terday, said it was still buying 
as much of its supplies as pos- 
sible from British Steel- It is 
the Corporation's second largest 
customer. 

Bui Mr. A. w. Page, the com- 
pany's ebainuao. criticised the 
quality of tinplate produced by 
BSC. stating that it caused con- 
siderably difficulty and addi- 
tional expense to his production 
of cans. 

tie also strongly declaimed the 
lack of consultation between 
BSC’s top management and its 
customers <yi long-term 
problems. 

“ Our relationships commer- 
cially are not good." he sa'd 
emphatically. The Corporation's 
top management rarely visited 
him. in contrast to the alu- 
minium suppliers, who sought 
regular consultations- 

Mr. Page further revealed that 
his company was attempting to 
negotiate a deal, under which 
BSC would supply an additional 
three weeks' supplies to Metal 
Box's plants to ensure against 
the 1 supply, disruptions ex- 
perienced recently as a result 
of strikes in the corporation’s 
tinplate units. 


The Government had recently 
declined to support the scheme 
directly, but had urged commer- 
cial negotiations to be conducted 
with the Corporation. 


Tinplate 


Metal Box was under constant 
pressure to buy from abroad and 
its foreign plants had now moved 
away from BSC to foreign 
suppliers. 

Mr. Page renewed his com. 
pany*s plea that the Corporation 
be_ given permission for its 
much-delayed investment in 
Pori Talbot: otherwise his com- 
pany would be forced to g« 
abroad for additional tinplat* 
supplies. 

Neither Metal Box nor GKN 
would comment directly nn 
BSC’s new organisational struc- 
ture. although both implied that 
organisational problems did have 
a hearing on the Corporation’* 
poor performance. 

The criticisms from two of 
BSC's largest customers reflect 
the gulf developing between 
BSC and its consumers, particu- 
larly on the issue of imports 

Yesterday's session was part 
of a series of hearings being held 
by the Select Committee on 
Nationalised industries. The next 
session will be on June 16, when 
the British Independent Steel 
Producers’ Association (BISPA* 
will give evidence and respond 
lo some of the assaults launched 
on the private sector by Sir 
Monty Finntston. when he gave 
evidence Iasi month. 


Unit trust sales fall 
by £2.9m. in April 


! i " H 


BY CHRISTOPHER HILL ' 

IT TRUST sales in April fell 
£2.9m_ compared with March, 
£3-3 .3m. But repurchases also 
pped by almost £6m.. leaving 
new investment at £21.2m., 
inst HS.ltn. 

lepnrebases were, therefore, 
their .lowest for the year 
tie sales were 'about average 
1976 so far. The latest 
ires are comparable . with 
ril last year, the net sales 
ng almost The same. 

Managers say that income 
tds are still doing well, though 
•re arc signs now that other 
iwtb-oriented funds are also 
king up. M and G. for 
wnple, says its commodity- 
ented fund brought in £tm. 
er the past month. 

The value of funds in the unit 
..ust industry is also up this 
ionth, from £2.66bn. to £2.74bn., 
tough the number of. unjt- 
-\M ■‘■alders’ accounts has fallen once 
i. ' •’ t sain from 2.18m. 'do 2.17m. ' 

One manager found it Bur- 
rising that the number of unit- 
1! dings fell month after month 
lot borne out by bis own ex- 
rienrel. 

By contrast the number of 
:it-!inked policies involving 
it trusts continues to grow— 


1.31m. in the first quarter of 
1976 against L28m. at the begin- 
ning of the year-— and the net 
investment has also expanded. 

The net investment of policies 
linked with unit - trusts was 
£26. 6m.. compared with £69.6m. 
for the whole of 1975, while the 
aggregate market value of 
policies at the end of March was 
£56001-; against £509m. at the be- 
ginning of the year. 

The life assurance investment 
figure therefore makes an in- 
teresting comparison with the 
net unit investment figures for 
the first four months of T976. 
which ' amounted to ,£74 Jim. 
against £75.9m. in 1375. 

Disregarding the month’s 
discrepancy; unit-linked sales 
seem to amount to over one 
third of total unit trust sales. 
Of course, this includes single 
premiums as well as monthly 
'subscriptions. : - - •. . 1 1 

• As for the overall figures for 
linked life assurance, regular 
premium policies doubled from 
£l3-3m. to £27m. in the first 
quarter, and total new single 
premiums were up from £UL2m. 
to £47.5m. The number of new 
policies in force rose from 2223m. 
to 2.39m. 



Building societies ‘helped 
counteract council cuts’ 


BY QUENTIN GUIRDHAM 

1LD1NG SOCIETIES could 
be expected to correct over-’ 
bt desperate housing problems 
major conurbations. Mr. Ray- 
nd Potter, chairman of the 
ldmg Societies Association, 

1 yesterday. It was wrong, be 
I the association's annual 
clinq. lo think they could fill 
ap into which local authorities 
I governmental bodies should 
c stepped years ago. 

Jui he thought the societies 
■ been wore successful In emu- 
sating for 'the cut in local 
iiorilv mortgage lending than 
F realised. *T T 

ifThe amount nf money avail-' 
•T<r local aulhorities for the 
\ng fiscal year should -he 
ligh *ito fulfil the priorities 
down by Central Government 
o' where those funds should 


be lent.”. ^ 

With hindsight It could be 
argued that building societies 
should have reduced their rates 
earlier-' in the year. But people 
underestimated the capacity 
which the societies needed as 
main providers of mortgage 
finance. 

The intention to lend about 
£6 hjt. this year remained. “We 
are also pressed to take over 
some of the lending previously 
done by local authorities. We are 
asked to help housing associa- 
tions. “ 

- ** Moreover the sale of council 
houses to their tenants is another 
field in which we would expect 
to be involved. At the same time 
we are asked to help to ensure 
that house, prices do not rise to 
an unnecessary level.” 


!EGB objects to £60m. 


nine 


BY DAVID PtSHLOCX. 5CH34CE EDITOR 


S CENTRAL Electricity Gen- 
ing Board is objecting to 
tonal Coal Board proposals to 
?sj £60m. in a new mine near 
ffnrd. West Midlands. 

’he problem rests with the 
)rmc content of the coal 
cb. although wirlun thr spread 
values normally encountered 
Jh c U.K. is nonetheless relu- 

ly high. 

he project is. the largest dx- 
i for Selby put forward so far. 


.1, in (he quest for 40m. ton? 
new annual coal capacity by 

'he Park project, about two 
es from Stafford, would be ex- 
ited to produce 2m. tons of 
: 1 u year and would, says the 
B. be signifl&nt locally in 
-ms of continuity of employ- 


ment. 

High dilorine~ towards the 
upper end of the range 0.1 to 0.5 
per cent, chlorine encountered .in 
Britaittr—can cause problems for 
combustion in electricity genera- 
tion by precipitating a form of, 
liquid slag in the furnace. The 
higher the chlorine, the greater 
the risk that the plant will 
abruptly Rum up with slag. „ • 

The NCB recently has opened 
negotiations with the CEGB fa 


expected lo contain about 0-6 
per cent, chlorine. The generat- 
ing board has a number of large, 
coal-fired stations within reach, 
including Iron bridge and Fid- 
dler's Fertt. Output from the 
new pit would provide about 
1,000 arw of electricity for a 
modem coal-fired plant. • 


4 BRIEF 

Pay deal disappointment 


: ; . -ord tiarrourf. -chairman of 
al and General, is disappointed 
' v. 4 Government ft*-, not removed 
restriction? on improiomenis 

„ ;V /-occupational pension schemes 
.The new pay UeaL In- told the 
■" 4*>hj 1 gewral imviimi ye«crda$. 

el! under way 

•»epv ton jixi.-i ^elf-rcjuialion of. 
i' insuran-'c broking industry 

vAcif under way, Mr Francis 


Perkins. President of the Corpora, 
lion of Insurance Brokers, said. 

Brokers differ 

Stockbrokers Simon and Coates 
forecast a ~ move into current 
account surplus in Uw second 
naif of ihi.v year. Philips and 
Drew expect a sharp deteriora- 
tion iu the immediate future. 
Capel-Cure Myere expect a poor 
second half and a further sharp 
deterioration in 1377. 


HELPING BRITAIN 
TO FIGHT INFLATION 

The Government's Price Check scheme is helping 
■ in the fight against inflation. Since the cost of home 
hearing is an important element in the cost of living, 
it is reassuring to know that gas, Britain's most popular 
domestic heating fuel, is playing its part. 

Natural gas is a highly efficient fuel-it delivers 
almost all its primary energy content at the point of 
use, giving a better overall efficiency than most other 
fuels.That's why it still costs less than most other fuels, 
in spite of inflation. And by using your gas appliances 
wisely, you can keep your own fuel-bills down still 
further 

Follow the hints below- although. ^ 
they may seem obvious, it is surprising 
how much extra money they can save; , 

you. And ask at your local gas show- 
room for our helpful booklet on 
how to save gas and money. ' ^^PTICB^A' 

The more wisely you use gas, B Oh©Ck m 
the more you'll help yourself- ^^^omesttcgastariffe^^ 

andhelp Britain-to fight inflation.BHHBBBBHHH® 
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COMMITTEE OF INQUIRY FINDS TOO MUCH CONFUSION ON TOWN HALL SPENDING DECISIONS 


Local income tax will give councils 
more independence, says report 


BY ARTHUR SMITH 


LOCAL INCOME-TAX as the way to give mnnidpal conncils more inde- SS." ““ preOTt ligg 5? , bK h 32!S 

pendence IS put forward by the Committee of Inquiry into local government Authority areas in the cost of Those to which high priority enough by itself b increase 

toeinareport published yesterday. A clear lackef accountability exists ta *« * ?“ “t^T^ucin, ur 

for the £13 bn. a year now being spent by local authorities, the report says. ^ part of local authorities* ,ocaI government, reorganisation would be justified only if it were 
The committee was set up nearly two years ago in response to public outcry spending financed by grants 2* *”£5 KJK^TSiS wm oin ,S a %l iJL a .?. e 

at the rapid rise in rate demands throughout England and Wales. tom s?Wcmttei9&4to w JwSS a^teSmijs.ju the dedsim to lotS^aShorities. * 

The verdict delivered by Mr. ■ 


Frank Layfield, the chairman, 
is that there is too much con- 
fusion between local councils 
and central government about 
who is responsible for decisions 
to spend money. 

The Government must either 
decide how much- is to be spent, 
and raise most of the money 
itself, or local authorities must 
carry the responsibility. 

A continuing role is. seen for 


Sources of 

revenue 

borrowing 


of the impact of rates on both 
sectors. 


expected 66.4 per cent, in 1976- normal me^ of paying rate • 

S MyffSbE % Mb £ fSL& S Responsible 

1975 o rices) of business premises, the making ■■■ ■ — » 


• wr-tr , 1975 Prices) 01 oa5sne » premises, me masing ■ ■ ■ 

«X3t J£ . SlAut, from year to jmr in V*JS£25!SL** nini««hout tta report rtremo 


™ - « local tax rates closely reflected w meir respective rare ouruens. spending money should also be 

KnrrATrivm Stfa-with local spending policies, it is Other changes, especially in responsible for raising it » that 

DOrrOWmg tojwhidi £5£jd Sttfttfte i v PO ,^i nt th fiL, accountability t he rating system and the distri- ** amount of expenditure 1 is 

4 . .. ■ .. J? should be secured by paying each bution of grants, could be imnle- subject to democratic controd. 

■%.," 25 KSSL 'SSLS'K SS* 0n 1116,1 “ nual r ““ 1 ■***» * *■» «*&“**“? ^o““ a f ™ P '£ The report rejects so=,e of the 


■ ine responsiomiy. vai,,- Buuiuniy a. aume ui mentea only over a fairly me report rejects some oi me 

continuing role is. seen for ?J-i°SL h a _ *1^* f 5252*1^5 It would be unnecessary to oa its own needs 31111 resources - lengthy period. suggestions most frequently put 

J133 *22 M2 r^™r s %SSS..“g SMB S „* 


gEs s ’»c Mff Block grant 

rental value or nomes. local authorities’ capital expend!- should not be changed between . ° 

In an important “note of tare is on housing. revaluations. _ nirwir *,■»«» tniroc an 


on the importance of transitional “dttee, for .example, that a pre- 

reniai vaiue or nom». forai authorities’ capital" expend!'- should not be changed between 10 . arrangements, both to prepare s 5 are 

In an important “note of ture is on housing revaluations. ‘ Blnfk _ rant toke , aeMnnt of the changes which are to ? h ?*l d ? e ■"«”**., * 

reservation," one committee Capital expenditure should The partial derating of - n thnriti5 different neeffand • ake pIace and 10 smooth their mL 2? ttH? fifn 

member. Professor Alan Day, continue to h- *— need Industry In Scotland would need JLourees That form of grant ““P 3 !? they begin 10 tie «cnentS ; 

argues the case for “a middle arrowing. although new to be considered afresh In the JKHTta the oiSSal miS a & a S^ - £ “22? ■ 

way." method" of c«-., .mild Ught oF these changes and of any f „ “ assistirJe iSSFaShSSE mearare » should ^re such as teachers salaries. 

He suggests central govern- needed if local authorities had' change in the relative assess- fwL SSSi t^Sinn be regarded as an important .Such changes woulc^notjiriiig 



way. method" of cc-.t *ould ,»e 

He suggests central govern- needed if local authorities had 


ment could pay for many more responsibility for their men ts of industrial and other Th^nresent method^f ajupjou 1 ^f rt tb® final decisions on . a ^out dear responsibility or 

Important local services to • «mendlture. property arising out of the reval- in P® *e <*»as« to be made. effective control. • -In my judgment, there 

minimum standard and allow T he report rejects a number uati on scheduled for 1978. if 8 n«t Sn«adtoS More 'central control It concludes that ft e govern- contfiuSn of ' choice abour 

local councils to raise and spend 0 f suggestions: first, that the Many criticism made to the nlrrS”? co “ ld h® introduced fairly me "t cannot provide .local ^ ln whicb various ver 


Tftwr H uOtfUt 

Chairman Mr. Frank Layfield at yesterday^ presentation of;- 
the report. 


money beyond that level. 


outstanding loan debt 


The findings of the 494-page authorities should be written 
report in summary form afe: . which it says would bring 


increases In rate demands, the eq^itab'e; 


"In oy judgment, there Is a would take- the primary fitti&gai- 
ntinuum of choice about poll- responsibility for some service*, V 
is, in which various versions for exampte police and :e*«a- 
a middle way between the two tion,: and- local governnwnt tike 
les deserve serious considers- primary financial responsibilitjr- 
m. for the rest}, or horizontal aAi- : 


‘ First, ftere was a huge volume arbiSare of f r conSf to STStT of 7ro° 1 » prti. Si or grants, wiftout^ sooner or lt ^ we lt be tbe rZ£WfiZ: 

of general complaint about which would be regarded as in- de-rate agrSdtural^ liff and &S5ta£.^S!SW«SS *** -SSV ^ baSed on a JfiK *° T case S5t the KmSSt will to centr£^SSS\ 

increases In rate demands the eq-itab'e; buildings, , Sgently wsumiea presen bed figure their expenditure. retacSnt' to' miff a Choice would talre fte primary flmmriaL-- 

un fairness of the rating system Second, an increase in capital The Report recommends that How far the grant eoes Ih re- - v e redeployment and The choice between the- between the two Poles, add since responsibility for defioed nUri-1. 

3Tld rnnrem ibout 1QC31 Orantc urhir^Vi wnnld tn I ho «• l.. ® DGEDfiDS RDTHF InCTCflSB in staff aUomahvA ennuAirhaa <■. (nr . _ > * „_?s s*. mnm. irfttnrlo mIo' '■ fn - - Mwfnin ' 


unfairness of the rating system 
and concern about local 
authority spending. 


Second, the events of 1974 m ~ n nf " oe nurces: third, that payment for all ratepayers in political decision, but any 

brought to a head many of the ‘ 0=al authorities should be aoie England and Wales, as in Scot- system adopted ■ should .be 


reservations and dissatisfactions . 

with the operation of local Local governm en t 

government finance felt by both 

the government and local expenonure os a 

authorities. percentage of GDP 

Local authorities are at I 16X| 

present estimated to be spending 
£l3hn. a year and they employ 
nearly 3m. people. Because of 
their high labour content, local . ^ 
authority costs in recent years * m 

have been rising faster than g 

prices generally. * 

The crisis about rates that m ■ 

occurred in 1974 was brougbt to ypL - 
a head by the combination of a . Jfg 

number of factors which would j W 

have put a severe strain on any ~ m 

financial system. m- 

These factors Include the un- . w 

precedented and unexpected M. 

level of inflation, the disruption ' -m - 

caused by local government jA J • 

re-or?anisation, chances in grant 1 , 

distribution — especially - the ■ 

series of government decisions "^so i960 i<ni m 

and counter-decisions on -^ T _, 

doraeitic relief— and the re- ■ ■■■ — 

WatCr S6Wer ' » borrow at reduced rates 
age services. interest, which would comp: 

Nevertheless, the report con- a hidden subsidy; ■ 
eludes, "what the crisis exposed, Fourtn. that the Govemn 


... „„ .. . , - ogiieimuwi uuju amu iar 5ervices. snouiQ oe msuruiea - — - their pvtv>n<tinirA case tnat tne tiovemmenr win oe ,:“‘r r r • 

tne eq'’!tab'e; buildings. , urgently presen bed figure “ e, r expenditure. Octant t o' make* a choice w*l*M take the primary flamdaL^ 

stem Second, an increase in capital The Report recommends that How far the grant-goes ih re- „ v e redeployment and The choice between the- between the two poles, add since responsibility for -defined.^ mfid-L. 
local grants, which would add to the payment by monthly instalments distributing resqurcM among 50 “* 1 ° crease m rtaff alternative approaches Is for the any attempt- to achieve a middle mnm - standards' "to gertwo . 

problems of achievin'* should be the normal method of authorities- is* a matter for w . &e needed - government to make. without a dear and explicit services and local govenmoat' 

payment for all ratepayers in political decision, but any The report concludes: analysis of the- difficulties in- 1®*® tbB P rimat 7 

England and Wales, as in Scot- system adopted • should .be Hllinn^PC "There is a strongly held volved Is likely to lead to a con- Witty' far any provision -in It*: 

land. It is critical of the faiktre capable ’ . of -. achieving full view among us that the only way tinuatfon of the existing con* * r ? a . those numrnum 1 

to maintain regular revaluations equalisation if -that is desired. 1 to sustain a vital - local fusion about responsibilities, it ^tMdarcb). ' . 

In England and Wales and ^ n considers' th at A move to more local responsi- democracy is to enlarge .the appears to ihe important to .There are good rtwon^af 


land. It is critical of the failure capable ’ of - . achieving full 
to maintain regular revaluations equalisation if -that is desired. 

W*l«_ “? The report considers’ that 


emphasises the need for fre- *S bility would depend on the intro- share of local taxation in total attempt to identify how a satis- principle why such approaches ■ 

meant UW1MCOUC l ALCaUie VtUUC IS UOL J„m! nn m Inn-,1 innnmn «... 1S.V.T - > .1 l C... .-J ...... u. chflllM ha m not evmnil hMInglli, ’ 


quent and regular revaluations a pood mpthod nf m P «iinn 0 tha duc tion of a local income tax local revenue and thereby make factory . middle way might bfi should be most sympathetica^ 
in future, preferably every three L5Si?tS!biri2S52 aS which could not be achieved in councillors more directly achieve considered and why :tt i 

years. SSfSSSwHSSThSS less ttan five yeare - ^ accountable to local electorate ' sensible' to aim cmltodtaa - 

.Jt recommends modifications measiS would be one basedon for , transitional arrangements for their expenditure and taxa- /‘‘N n ... . n ^ achieve some, such h«-«ayv.- 

in the appeals procedure to woa] d be particularly important tion decision. ( mTHTrOTTII^P bouse. • '. ’ .■*■**. H-i 

assist in their prompt and “I ncomes, whatever Jocal Meanwhile it would be. neces- « On balance we consider that "A substantial - part' of ftel| { 

effective handling. tax is adopted. sary to improve local account- the admirStive wst involwd • 1«1 1 ' services 7 . provided by 

t. Central 'responsibility would ability. Changes in grant distri- wli S 1 -G IllTPIV apthoritie* has effects oa people 1 4 . 

Preceots mean ^ would r ? xnal ® button or the rating system that* £x foT^hi Dubose ioSd be ^ lAH Vlj . • in the rest of the.natJdlfc^vSg ^ 

y °“ of ^ould Obscure the relationship jStified. ^ “The British political system outside the area t»f the ParUadariM 

mm iisfiil 


In future, preferably every three JfiSStaSSSte eou “ n0t be ac il eved c °unciUors more directly 

years. areTaid Mnclud^Siat a better less ttan five years - ^ aeed accountable to local electorates 

. Jt recommends modifications would he one bawd an for transitiona! arrangements for their expenditure and taxa- 

in the appeals procedure to ““JS towme^whaterer lociti woald ^ Particularly important tion decision, 
assist in their prompt and f^HdopteJ^ Meanwhile It would be. neces- «Qn balance we consider that 

effective handling. Llv . u . Iti tJ sary to improve local account- the administrative cost invol^d 

T, Central - responsibtiity would ability. Changes in grant distri- ^ « e S5r 

Preceots mean ^ would remain bution or the rating Stem that, « foTIhL ?uA.ose ioWd be 

" on average a high proportion of would obscure the relationship jStified. purpose would be 

The report recommends that pmte to pay grant only o^fte bSrdeS khouM^arolded certSSre tSSf B A f f i ““i 

raffiff 11 . “5^13 e3Cpe _3 di l u . re The Report poses a dMce: SSSSLr? 


Precepts 


sensible* to aim consciously r >o - 
achieve some, such halfway 
house. ' 'fi-i, 

“A substantial - part of Ael{ { 
services 7 , provided- by; teca tj 
authorities has effects on people' 
in the rest of the. natjott iiy&g 


sibie far its own rate demand^ assessing the cost rieT^ould s^end and for whS 

even though the demands would Local responsibility requires purposes and accent the main 

continue to be paid jointly, as is that the overall level of grants ?So!SfbiK?? f5? P raw5t SS 

the practice m Scotland. should be considerably lower mowy or it miSjeave the 

It also draws attention to the than now. . main resoonsihliitv tn inrai 


Reservation 


there is wnfasion about rea» « 

hUitles. through Ihe middle wjQr^ wffih 

“For this; reason, it is a pit? - ’ Th^G^roiBei^Sir deieV 
■that the Committee has found ml „ „ m , n)ni „ m 


IBM . I960 

Haora* l^rtbUB^nn 


it also draws attention to the than now. . \. main responsibility to local w»mmiitee nas iquna minimum -^InaSipfe - -tor 

difficulties that have arisen in* Grants should -fie paid on ex- authoritiM ^ ; tinn au* n L t !S£!V r sucb dlffic 5 lt ¥ ln making useful each service in wh^^^ira 

England and Wales as a result penditure both up to and above Under either' system, the ^^TheSntialdjff^c? 'of rwommendations about a middle national ititthtet and waifirtoke 
of the arrangements for charging a specified level, to enable Government would-be able to emphasis Wween oira y ‘ responslbilily for their ftoanring 

for UUtar nunnninHnn MlthnrftlM urlth hiirh ,n#1 1 mi, ■_ IT.. • ■ . u c tu SUl^UaSli ■OElWccO JHy OWfl n„n j-Viof • _ - . - . . - ■ !.- - 






reP0 « w,mprt * e ssLssrsst’aii sss ssas? «*«>■ Tssr^rassi » ph». so ^ e reP „n te iTrlfea 

10 ^ % Bu, . Hmrt would b. n«tal p erty °Li7^ “ * SSAt *«S”1il4f I ra P ^ fTSSSS^ SgS^JA 

weak points in an otherwi-^ rf^^ip tee >, ^ nl" ^Port considers a number <m the extent to which author!- suitable as a' local tax. structure, one ‘relatively cen- mes *^ e st *? dards lQCal democracy might, determine, 

cound S.bu ts .S.” l e SSS- e i„c n .?»„>b S0 „ffiS Sf P“ *« r ’ rt «•«,!"« by Tbo report erSriuea tho Si on. ^ ““7T& . ^Xfor 

of financial arrangements whose sibiSS for tiiefa ra?Sl ^ in ^ e i 5 I n 2.i5 e !L e: ^ endltu ^ , e £. ects of ratia " compared with The need is seen far a clear act "The tendency toWards- a localauthorities." 

objectives were not- clear and mmpnditnrp p eac ^ S0 H^ C ®. 1S There may also be a need for other taxes and finds that the of. choice between these two. ■ rapid growth In local- govern- - "A consequence . of defatffon 


objectives were not- clear and expenditure inere m , 3y also ° e * need other taxes and finds that the of. choice between these two. • rapid growth in local- govern- “A consequence . of defection ’ 

wblch had never been properly it finds that there Is no cause 5 °“„ e ^Pec'flc grants to support abolition ofrXtlng would not be “mm, judgment, neither the m ® nt expenditure has been re-, of responsibilities 

rented to each other." fo “ coocera abSut the credit- .‘L , f«KnL abiUty t0 ? rpend , lture a - kind Incurred justified in terms of improving evidence nor toe logic of the forced Py inadequate, forecast- "middle way- solutidg^dght* 

The main -'eakness whfah the worthiness ■ of* local authorities proraote accountability. by only a few authorities or the fairness of the tax system. Arguments ?s sucb as to justify ^ and controls over aggregate, well be. that local 

re.nort identifies is a confusion ant | emphasises that every lorai J e ba si«.qf these criteria •■“jndence of which is excep- Although rating can continue th^dichotomjsation; - spending, largely arising from would come to en wy kwr^ing 

between the government and authority has? responslbUtiy to «“88 e «ttim* for asclgni ed tion ally, uneven. t0 provid e a subrtantial amount “It appeare to me that what £“&$?“ ab,iut resP®* 1 ^ discretion over some ^senjgat 

"rai suthorit’es ov»y responsi- secure its own financial position re'^ ll f e s_from national taxation. In addition, the report recoin- of revenue, however, It could not was a useful working hypothesis' i* ,1 - ea ' - r?IL?? pe:n5e °* reducing 

bility far local spending. and ensure its continuing credit- J 0 * 31 wicnrect taxes on expend:- mends that block grants be sup- finance a. much bigger share of at- a certain stage of the Com- ."'The report rejects solutions otne . V Icji dgi2 ??v\ 

_ - worthiness. j'- S ca L commerce plemented as required by tem- local government expenditure mittee's deliberations has un- based upon either vertical 'dlvf- Local GoverAmti tt' * Fi$anc e; 

I nnrrnl Fees and Charges and maustiy 'ana the comblna- porary . ;add'tionaI grants, to than it does at present justifiably been frozen into some- sion ‘of flnanelai responsibilities Report of the CdnanS&eerof 

V/UUUUA . . ... tion Of a number of revenue « n ,n» - I, thing nf 9 ilnnna ■ rin' uhiAh panml Mvomnuml-' cn . «« . - • V. . . 


There has been a continuing r a lsed about £1.4bn. in ffees and 


two . , , from special -local needs or new Introduce a local Income tax, 

iPinfnf P° llci ^ s - powers or duties (LIT) if it were accompanied by 


ssasrfjras sstk mot aarS ™ 

ment was . intended to reverse ted wWch might be used for specific Any temporary^ran^ should The report therefore Identifies | 


, W {. v..., for about half this total- , ntfrnnapn Hit* ,h.„ giuii auuuiu * ICJ1U1L mcieiHic mcmmcB 

5J 1 h* 8 nM d d Charges levied for rate 6 'fund waSd not male* be absorbed info the bloA: grant two main possibilities: to con- 

■nie cause of this trend is services amounted to about 7 per fa tocal goveramant re^eni?e ?Jf as soon as possible The present tinue with the present system 
atSbuted to * the ??SwinB cent - of expenditure, compared ficientto H oUce W -should be absorbed of rating and grants or to In- 

national concern to improve thl with about 10 per cent in 1969-70. problems P * now and the transport supple- traduce LIT -as an additional 

SSS udSSurv ot Charging people to a much P a local income tax (LIT) on ? entary “ Jt source of revenue * 

nrnffdArt Sv lnrai aurhoritips. greater extent for the individual personal incomes, levied apiorri. becomes practicable. .In either case the burden of- 


purposes. 


NOTICE OF REDEMPTION 

To the Holders of . 1 

FEDERATED DEPARTMENT 

INTERNATIONAL GOMRAN^ ; ^^S\KBL 

4%%, Guaranteed Sinking Fund Debentures- ’ 

Due December 15, 1985 "v . ' Iprsn? 

(Convertible into Common StocTc of Ted er at fed Department Stores^-Iim.) '■ :> jjBffij. 

NOTICE IS HEREBY GIVEN that, pursuant to Jtbe provrBdnsl-’iJf the Indenture dated 
December 15, 1965 ithder which the above-described. Debentures were isautfd, Morgan Guaranty Tnirt;^' 

Company of New York, as Trustee, has selected for redemption on June 15, 1976, through bpentloft M-^,- - nm 
die Sinking Fund, at 100% of the principal amount thereof, together *witb accrued interest to MKp 

dale, S514JM0 principal amount of lift above-descrihdd Debentures. The serial - numbers <*£ 

Debentures so selected are as Follows: ■ ■ ■' 

COUPON DEBENTURES OF 81,000 >: ''-y . ' * gtjR 




attributed to the growing ncient to help solve the main Sow^ ' aid tor trans- 
national concern tn imnrove the w *“ 1 about 10 per cent in 1969-70. problems. now. ana me trans. 

range and quality of the services Charging people to ■ much a local income tax (LIT) on gjjjjj nrart'cabfp 

provided by local authorities. ® reaT e, r e ]tt eilt fo ^ the individual personal incomes, levied accord- becomes Practicable. 


The re ultant growth in local.benefits they enjoy could only ing to where people live. Is the 
spending was financed largely by JJ^nnhiJ 0D X new ““rce of local revenue 

increased Government grants. " a *A?" al p ^li which could meet the Initial 

The report considers that this «™‘ c . es ^eneraUy and aceoro; entena. 
drift towards central control. .* si!Ii^S, antiai ^ In con® d eration of LIT, the 

..mhiiiail Ulilh mt,r,icinn nun UlStriDUtlOn Of IH CO Die. committee had thu n run npr P ti n n 


drift towards central control, 
combined with confusion over 
resnonci bility far expenditure 
and taxation, will continue 
unless a decision is taken to 
place the main responsibility 
firmly either with the Govern- 
ment or with local authorities. 


Rates 


Potential 

choices 


In its consideration of LIT, the • 

committee had the co-operation 
of the Inland Revenue, who w-Ux/lvvij 
agreed that it would be Feasible. . The report concludes that 
LIT would be capable- of pro- charges -for services, grants, rat- 
auerng a yield sufficient to have ing and local income tax are the 


■ me mam rvapumiujuiy u ^ P p f- n v,„ ahnlfah^d — , — ° Z mu jocai. income lax are me j - 7C„ 

y cither with the Govern- tJ Ji e f of Mher mw woSd 3 *1!*? 0n A 06 * 1 . *?•“««*■ , ^ly four potential sources of EEraSrt* In^th^ ®2S 

: or with local authorities. la^to be iSreased Mbm *L W0 . uId ^ P aid only by local substantial revenue for local ^ 

,re local responsibility would “I® JSSSSi JSmOZ ^ dents * nd so achieve account- autooricies. 5?SL2aL??S. be 


More local responsibility would and well-established machinerv 80 acmeve account- authorities. 

S f SSSI Sirs 

hut addiSf administrative “T upbeavaL Ranges in toe rate of tax might S? "ASSESS needed SS^SS ffrnff ff “2£“ 

costs might also be involved if Tbe ra } lI ?5 . domestic be .®° r ® 5, otia f i afaIe : T . . ___ other wurces. n 

the Government assumed respon- propeny vieided about £l^bm yield of LIT The report compares the oSSn,, toe reno^S?tSm^f ! 

tor ,">“ i spc " d '"'- 1 . o Sani^ 6 - cS&^o? ss^SdSs^sJsrii^Sb; h s uSiS 

SSUflS Xtl M JLSiSur luti?rifr budieang - '>“V Uncertain 

SE r ir Pr S ri S e ” u P oriS ^ ' Demand ' »S3»X“ 'rr=r' 

requirement for a proportion of ^ 1 " come “ d famd 7 circum- LfCIUrtllU perties as a source of local wl ^ a er S inSSS 

capital expenditure to be met out stances - . ... . ^ revenue; toe unevenness of its j25?™* r ,j?:Hfl„! n ^ od ? c i ng 

of revenue. Tbe report concludes that *fc£$Sf t S ent c P uld - be - made incidence has. limited toe feasible .* B ? dd ?ttonal local tax 

Under a system of central tocre is Insufficient rental evl- *3® gT ^^ ein ii°S ?** “ d » SSinds 


rates could be redubed. That 
could be achieved in toe first 
case by increasing grants and In 
toe secofid by substituting LIT 
for part of toe yield of rating. 

The resulting change In the 
Incidence of taxation would de- 
thir first case on how the 

rat go^ecinient. chose to Taise the 
thp revenue to finance increased 
. "p grants and in toe second on tbe 
oral adjustments in toe national tax 
orai system Which would be required 
, . to accommodate" LIT. 

: ?? The. effects of any change 
1 , would therefore depend on the 
government’s taxation policy, so 
there would be little to choose 



which- resulted. 

Uncertain 


therefore uncertain 


9713 7423 8644 MSS. 20320 1U32 USES -1290S 14639' lSUfl lBSK um S5SV 

K5 3 7481 8662 9924 10338 11147 11963 1=345 14634 “ * 

272 1161 28(3 4368 6791 7437 .8674 9963 10361 11154 22043 13039 14745 

274 1270 2875 4318 5797 7676 8757 9577 10362 11214 

318 1397 2923 4447 5889 7593 8781 . 9581 10387 11323 ln 

p 1428 2324 4452 5960 7619 8798 9612 10431 11228 13101 13141 14881 16383 18877 18311 

321 1481 2944 4473 5962 7721 8857 9617 10467 11304 .12102 13160 14930 15992 1 

36G 1317 2966 4534 5985 7764 8895 9622 10469 11333 12114 13273 lOM 16136 1 

456 1030 3056 4653 9991 7804 8900 9638 10492 11401 12138 13428 14974 l&KM 1 

468 1336 3076 4560 6102 7832 8912 9681 10543 11418 12163 -13481 15011 iS™ inSS lUOS - ■ 

469 1567 3215 4631 6105 7B72 8964 9732 10638 11421 12170- 13525 3MS1 iRsjS iSSS. : 

496 1643 3252 4710 6159 7890 897+ 9741 10652 11470 1217* 13S71 15100 1S24Q 17167 

511 1859 3259 4767 6230 7896 8987 9788 106S9 11488 - ^183 13715 U1M i«M 1727B 

537 1763 3349 4805 6342 8013 9008 9846 10674 11489 12189 I380T Ml« 

532 1826 3351 4872 6406 8042. 9023 9853 10736 11504 02201 13836 ism 26301 17393 limn “®5 . 

S9S 1|« 3385 4911 5487 8»J7 »45 3684 10743 11560. 12324 13842 15175 lSir.f7*l! M7» ' ' “ ■ 


;eiy to feontuiue. to doso. JJJgf. P# between tax- 

LIT Is a feasible source of Whether. LIT should be intro- 


responsibility toe Government dence to support anotoer reval u- be ^«“ likely to continue. to do so. ' SJ“r5 £airneSfi betWBeb ta ^- 

would be able to ensure that the a tion, and that rating can only LIT Is a feasible source ' of P Whefter LIT shmiid ho 

^ n°o f t 11 , e C jJee^ a Iut ,t £ S^SSLSSL^&l toe " V 

s£ 7 s for — dwe 1001 01 “ & 

for increased expenditure. . u 5 tli e prasent pattern of . . require a reduction in the rate how much by local authorities 

Loral, authorities would be housing subsidies, controls and LIT would be levied accord- 0 f national Income tax. which That rforiainn hir««n «?«!; rff* 
likely to pay more attention to allowances makes It impossible ttig to place of residence and the would need to be offset by in- Dective ^swinaihliiriM^fWr 
obtainins more grant than far any uniform method of tax rate would be set by toe local SJsm toSther UxJf 7 : pSditorr SPOnSlbUlties f ° r 

making difficult decisions about assessment to give a fair and authority. It would be feasible Similarly increasing -Brants to Ratine would ■nmvidp -nh.mh 
priorities. It might therefore be predictable relationship to what and acceptable only If collected replace pan 5 SI yield of loraJ revenSe fo^T system fa 
difficult to keep local spending many people pay for their by the inland Revenue and ^ting wSSd have to b^ paid wSh toe govJram?i« ^med 

016 econ ™ y “ u ' d M^view o f h „o Stag . fln . sssst b * ^ !” SSSS" 

r, ESEfi r;‘L n " d ar'ah'sja JE%2J&'E!?£2*£ *“ni 1 SEnc'rb“™, e! snd 


’ s el s s a^ssskA'Si. ws Sf^S^junSi-s*- 

bM,s for *— awe iSoM" “ ol oi “ & 

increased expeodilure. . u .t the present pattern of . . require a reduction in the rate how much by local authorities 

[joral. authcvities would be housing subsidies, controls and LIT would be levied accord- 0 f national Income tax. which That dwiciAn 7 mr« «ni D fl ir rof* 
ely to pay more attention to allowances makes it impossible tt»B to place of residence and the would need to be offset by in- Dective ^KmnaihiiiriM^far 
tafnin? more grant than far any uniform method of tax rate would be set by toe local SSL Anther ^ 7 : W M 



Fnrnm to relate toe Incidence of domes- able and using. the same bands would toereforehave effects on would® thenl^HeriiS/hv 

x OrUul . tice rating to housing policy, of taxable income. the distribution of income which ™ e ° J 3 ^ de “ d ®. d 

— which has never been done In Employers would collect local are very difficult to predict and iffS^^t nf whar ioSf 

There was a need for a new the past, to achieve a coherent tax on pa YE income together would depend on the taxation oronemtS wmi irfhJ dS^htf 

institution to improve the flow and equitable strategy. with national tax. eithpr as an Policy bc^S pursued by the i „ ^ “SSw. 

of information between the The rating of industry and additional number of pence in Government. -S-,™ !r n .“ ™ taxation 

government and local authorities, commerce yielded about £2bn. the pound or as a percentage _ - 4 . 

to ensure that they understood in. 1975/76, whicb was partly off- addition to the national tax. T ,flW lllPfllflP c pting could not by itself 

each other's point of view and set by allowances against cor- The Inland Revenue wmia 1JV . f Uit finance a big enough share of 

to monitor the relationship poration tax and income tax. need 12,009-13,000 extra staff to — ^ - . . expenditure to support a system 

between them. There was a particularly large operate LIT and toe cost to /JJ e P M ^ Qn of householden » J*icJ ^ S° MI !l! ll, - y 

Tne Report recommends the volume of complaint about the fa*m would be about £50m. a Wltb - } ow ip 9° me ? w °uld need was placed with local authori- 
establishment of a joint forum, affect of rating on small busi- yeer. The cost to employers s l jecia J |. consideration since they u “- , 

with an independent secretariat nesses and the report makes pro- could be up to as much again. ar ® at P resent pratected by the J™ s P 0ft S ibIli ty far: 

and chaired by a Treasury Mini- posals for giving some early Thesecostswould.however.be rate rebate scheme and supple^ ^* nQI ™ r ® »>“ j ^ l j.l BI T lce i 

ster. relief to small businesses occupy- partly offset by savings resultlna mentary -benefits and could be • ^ “ be P* a ^ d ^“ local 

The Consultative Council, ing combined residential and from simplifications in the w Prt e °? as the result of a SH t0 

which was set up while tbe Com- commercial premises through a national tax system. LIT would change if no other action • is - muclJ oigger 

mitiee was sitting, might be fairer basis for toe application take at least five years to taken; especially with a change SJfJf or T ®2” l i£wE enu ? 
developed to fill the role identi- of domestic relief. " introduce. , from rating to other indirect I r ^, n , taxation than at 

fied fa the Report, its strucnire, The relationship between Grants are x means of irivinn taxea - P a i~. a i in.™. 

functions and method nf nnera- dnmpsiii' and nnn.rinmsitii. ntinn wni .ntvniMu «-u_ ?. « _ # .t : * .. * local income tax would 


u U v«um«u. system as a whole. 

T nw inpnmo , Eut P tiQ 2. could not by itself 

UvlT IlivUUlC finance a big enough share of 

■ . » i expenditure to support a system 

The position of householders i Q which the main responsibility 
with low incomes would need was placed with local authori- 


se 3409 3931 5542 7058 8447 9360 10150 11045 Zl»g 13593 l5S^6SM..MW : M«S : f-’ _V.L- ;il 

On June 15, 1976 the Debentures designated above will breorne due and payable in sdeh CHrtency - - !| 

of the United State® of America as at the time of payment is legal tender for tha- paymeiit of public ■ - ‘1 

and pnvaie debts. Said Debentures uriil he paid, upon, presentation and surrender tbedbof with all • v- :■ I 
coupons appertaining therelo maturing after the redemption date, at the option of Ibc bolder fcilber ■' -i 1- 
*5 C^T^eTVuwOffice of Morgan Gnaranty Trust Company of New York^23 Waff. ^ 4 
Street, New York, rLY. 10015 or (t), subject to any lavs or rcpulations applicable thereto in dw j| 
roimtiy of any such office, at the offices of Morgan Guaranty Tu»t Company of New York in Brussels. ' : " r - 1 
Frankfurt, London (33 Lombard Street, EC3P 3BHI or Paris or at the'office of Buqna Internationale 1 
a Luxembourg m Luxembourg Debentures surrendered for redemption. should bare attached all--- 1 
coupons maturing after June 15, 1976. Coupons due June 15, 1976 should be detadied and. nllMnd-' ! ' i, 
in the mnial manner. Payments at the offices referred to in fh) above Will be made by cKeoK draw- . 1 

on a bank in New 1 ork Gty or by tran&fer to a dollar account maintained by the payee -witii a bank / - £ 

m NewltoricGty. ; £ I 

From and after June 15. 1976 interest shall cease to accrue on the Debentures Selected for ledaraih : r 
tion and pie right to convert said Debentures into Common Stock. of Federated Department Stores. Inc.' .' . . k 
will terminate at the close of business on June 11, 1976. -i. 

Tbe holder ha* the right io convert the Debenmres sclected for redemption into Common J 

Stock of Federated Dopartmenr Storee, Ibc. upon anrirendcr of said Debwntare^wjtli nil' 0. \ 

nnraatnred coupons appertafafag Aeroto, together, witk a conversion notice fnHy-exceoted, 

% X ** offices of tbe Paying Agents specified above before tbe close di bnslnett! on 

June ll ? 1976- Debentures 90 Qurreitdercd for convention irittpoi be entitled to iccnxcd * 

interest and most have attached die June 15, 1976 coupon and all coupons’ l yiwi^wg - 
thereafter. - ./ f- • , 

The Debentures are presently ’con vertible into Conunoii' Stock of Federated Department . 

Stores, Xnc. ala price of V41 per sharpy ' -.T • 
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May 5, 1976 . ~ :*’=■- .7 ' • - ; • - . X\ ' 1 ' . ■ • v: '. . 

















EDITED BY ARTHUR BEHHETT AHD TED SGKQEFERS 


• FILTRATION 

Cleansing problem effluents 


COMPUTING 


ICL answer 


takes since this .small computer give users more of the cake by "meat associated with the units, 
was Launched in February. The expanding processor and storage Companies in retail, distribu- 
“relatively near future " is the power while restricting cost. But tioa'and. manufacturing markets 
2904, announced by ICL y ester- highly significant in the. package are attracted to this system 
day, which la possibly the key is that ICL is now talking about because besides being low in cost 
machine between the large units taking over from what it It provides quick, accurate data 
in the 2900 series— imposed on " small 1900 ” machines. entry, using light pen and bar. 

ICL through Government support for what it is worth, the 2904 coded labels. It also enables 
agencies*— and the 2903 tr ansae- has been marketed In Europe for users t0 monitor movement and 
non-oriented machine dreamt up about six weeks and has so far storage of their products with 
by ICL designers in 1973 and taken £l*m. worth of orders. This consequent cost savings, 
proved beyond peradventure and is a machine which goes up to Sainsbury is buying equipment 
world-wide as the (machine that jEim. in total cost. to provide a branch ordering 

users were waiting for ever since. Its main attraction for U.K. facility for new freezer centres. 

Toe new machine announced users is in what it lakes from the Stock orders in each centre are 
yesterday by ICL is the 2904. It apposition— most of whom do hot made up by the staff, using the 


I flZfaBjfbu- 

NawhiSQmmdia.i 1 .... 


GXM (Start* HMUrf' 
CMfa Work* Cardiff 
Tab 022243033, 
Tetoe 43316 




roxwMMc iwanwo^n 


stands to reason that with well manufacture in Britain, 
over 1.000 machines of the 2903 


type on delivery, on order, or T"%-f 

. “mo m 7 installed, the question must be K Pn\PV T^PTY 

BROUGHT to the commercial . of capillary tubes in a shell side the tubes while the LU lil^jl V asked what was going to be the x 

applications stage following a measuring 500 mm in a length purified fluid seeps through the J next machine to carry on from 

long period of collaborative work by 50 or ISO mm outside membrane walls into the shell nn the 2803 from the top of the ^TllPt'S 

between Forschungsiustltut Berg- diameter. These capillaries are space as a filtrate. In practice. U LLwdLlL/XliS range. 

hof and Krnpp. with support 0.8 mm or 1.5 mra in diameter the fluid to be treated would be J* Well, users, politicians and , i j 

from the German Ministry for and act as semi-permeable circulated around the 'system SINCE THE ICL 2903 transaction observers have the answer. The THP Q T Q 
Research and Technology, a membranes, as -in the reverse . several times. oriented computer system has 2904 takes the equipment in the HAw vlU-WU 


next machine to carry on from 
the 2803 from the top of the 
range. 

Well, users, politicians and 


light pen to capture Information -.BP Tanker - Company’s pr 
represented in barcode form on posed system to use the Mod 
the shelves. This is recorded on 1450 on each of its ships Uu. 
. a cassette and transmitted during &□ advanced stage of devela 
the evening to the company com- ment Usage of spares on boar 
puter centre where it is pro- supplemented with la boor hoft 
cessed to establish each store’s and other relevant maintenint 
delivery requirement TJus is data will he recorded on casset 
transmitted in the form of pick- tape. These . tapes . will 
tag lists to the relevant depots regularly forwarded to a eentr 
■for .overnight assembly. This computer where the. data - vti 


method of cleaning industrial osmosis process. Made of . No deposits are formed on the been so successful it followed as ICL New Range (at the low ORDERS worth more flipp follows the pattern, already / orxn the basis ior an automat 

effluents is now being offered polymers such as those of the inner surfaces of the tubes and night follows day that there end), from £25.000 to £250.000. £625.000' have been received "by established in Sainsbury super- replenishment "of ships' sttk4 

worldwide. polyamide family, they are held the filtrate comes off in a state would have to be a succession to And where the big machines in Plessey Data Systems of Poole markets where the trolley version an d a direct Input to a conror 
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Capable of removing from the shell by embedding the P ure enough to be released to it, either from the top or from the top end of the 2900 ringe since the launch last year of its 'of ti?e Uffbt pen equipment is in hensive planned maintenam 


waste waters solids with 
molecular weights down to as low 


an epoxy resin 


The small unit has an effective p 1 


the sewers or go back into the the bottom in the, relatively stops — the small 2960 — is roughly portable data capture unit. These 1156 in every store 


near future. 


the same price level: that is have 


Audiotronlc Holdings 


. system. 

A Model 1450 


current 


as 2,000, the method and equip- surface of between ^ Advantages claimed for the The near future was the £250.000. * Sweden, Switzerland- and P laced “ taitlal or ? €r ’2* undergoing ■ severe tests . i 

ment com e under the designation , anc j ^ square metre and the *^ u .Pp development are sun- 2903/20 — for which some 80 As could be expected, the 2904 Australia and also cover trans- System 1450 equipment worth extreme environmental cowl 
of KEM (Krupp Berghof j e between 5 and 10 pIlci ,?-,.** nd w,de . I app] , lca V°° orders worth £4m. have been takes advantage of technology to mission and conversion .equip . £33.000 wth Plessey tions and an onie r has bee 

Membrane). It is suitable for metres Thrm>7hniif possibilities, as well as the fact r to provide the data capture basis received f or the development . 

many industries including g . j ■ (HMttiwpor raethod do ? s ntrt ****** # METALWORKING ■ - of it5 1 st0Ck management system gp edal bar-coded Static 

general chemicals, dyestuffs, uires P® r the substances to be recovered, w I MUHUKIUIIU servicing well over 30 Laskys lab€r printer. P ™ 

Hi-Fi specialist shops located j n Switzerland an order 

the Midlands A network of fixed njls a chain of 25 shoe shoiw/i 


Membrane). It is suitable for * metres Throughput P osslbilities > as well ^ the fact 

many industries including *£“ f , :■ that the method does not change 

general chemicals, dyestuffs, ^ 1116 substances to be recovered, 

foods and textiles, as well as the *»■» m * tre per , h ? ur * , . in a chemical sense, 
separation of oils and water and In treating emulsions, purities 


possibilities, as well as the fact 
n iftnaanm* that toe method does not change 


METALWORKING 


Given a membrane surface of 


the treatment of emulsions. of less than 10 ppm petroleum 12 square metres, operating at 


The same equipment can be extractable material and of less 1.5 bar, throughput would be 
used as a concentrator for than 1 ppm mineral oil are 400 litres per hour and power 
liquids from paints to food obtainable. consumption would be as low as 


products. 


The fluid to be treated flows 4 kWh. 


Basis of the equipment Is a through the tubes at pressures Fried Krupp, Altendorfer 
series of “ ultraflltration " tubes between 1.5 and 2.5 bar. Matter Strasse, Essen, German Federal 
which are made up of a bundle to be separated is retained in- Republic. 


• CONSTRUCTION of real help t0 © ENERGY 

/» • ' Ordinary (annealed) glass tt j ± 

Safer use many applications. * said^ Mr. Hot W S-tCT 

P ■+ Lamb. Where accidents occur ^ 

Al CrldCC In the home they are usually +■ rx-s* fKrvra 

V/l KldjO associated with glazed doors and J.L/1 LIll_/uC 

IT IS estimated there were surrounds, and low-level glazing - 

30,000 accidents in Britain last screens and partitions. In j.1_ _ ^ J 

year involving _ architectural Oil* tllC 103,0- 


Hot water 


Ordinary (annealed) glass 
could be used with safety for 
many applications. - said Mr. 
Lamb. Where accidents occur 


In the home they are usually -TVy?" 

associated with glazed doors and 1L/1 LilUoU 


L HlUOO associated with glazed doors and 

IS estimated there were surrounds, and low-level glazing 


glass. To help reduce this figure 
an educational service has been sr eaier saieiy. 
launched which will answer in- 

ss^ wa;.;f • electronics 


literature aod educational visual 
aids for use by consumer 


aias iar use oy consumer rp -j ... . -t 
organisations concerned with I olrpo tnp 
safety in the home or at work. A CUVvkJ lllv 
Sponsored by Doulton Glass . • - . 

Industries, one of the largest CTt*C)1T*) nofo 
end-user related glass operations uli CXjLLI .LLCILCI 


A "SOLAR energised portable 
water heater which is suitable, 
for camping and -other outdoor 
activities has been . devised. 

Weighing only 20 lbs. the unit 
-is claimed to heat on a normal 
summer day -with '. only Inter- 
mittent sunlight, two- gallons of 
, water to 140. degrees ;? in one-- 




and Swrten the“ &z?5*ssrii 

. established to facilitate the move- Q i a rPd an order for Svct^m kit 


establisnea to lacuiiare rue move- placed ^ order for Systcm 

? f J® JZSSSSf t? equipment to enable it to m 

north London headquarters. It ^ ordBr entry and stock S 

is intended to establish tae systems for its customera.r 

system An order worth about £180,80 

^ ha ® been p laced h y w t 

continental hi-fi interests. Australia's largest retailers, Gr; 


An initial order has come r _ T( , E f 

from Charles Clinkard, footwear r° 2 

retailers in North East England. SSS&U^SSJl 

— lino cnmiunv ramps U ~ e,r . auppnnarKeis situate 


' 




;.r . 


2816)7 1 interest -to those involved in three fwt sli- inches ^ 

Technology exists which makes str 5*f a „ o^ SIS- 1- feet. 


'■brea^afe'' glass available .to . “2“ The Supasol system, as It is 


loeeer for monitorin? vihratine ine aupasoi system, as it IS 
the consumer at reasonable “gger. rjr momtoraig vibraring ^ faas a flat s(j|ar colIecting 

pnees, and capacity exists to WIre 8 au ees one re resistance . . , . C0 _ Der - 

support a growing demand. With measurements up to 200 ohms P^te made of copper. 


launches 
new lathe 


Each line the company carries is 
given a code which identifies its throughoat Y^rtona. 

product group, manufacturer, — IMCTffllMPNTC 
style number, colour and fitting. • ,p,ai iE.UlvlC.lv 1 o 
Everv shoe box carries this • . 

inforination on a bar-coded label. I T/illP’P.^ W1flrK, 
The tight pen will record all W IllUll 

stock movements, including . . j • 11- 

sales, penned from the labels Ot QlPIfllTltn " 
after they have been detached at «.L OLaU-lU-lll 

the point of sale. The informa- A WIND gauge for uao-'u 
tion contained in this^cassette is athletics has been designed m 
transmitted on. a weekly ban* by Cantabrian - of Ditton Walk 
telephone, to a receiver which Cambridge CB5 8RE and is ti . 
collects, checks and converts it be marketed at a retail price o* L 
to magnetic tape to be processed £250. 

by a central bureau. - Each The unit utilises a rirfa. 
Monday a report is provided mounted inside a relatively lonj 
which includes sales, stock and cylinder so that velocity : h 
stock turn per line. • measured in a specific direction 

Radius Computer Services of tlie equipment Is sited paraUe 
igren on the first Bantam 2000 centre lathe at Colchester Latho. -• Hull, specialising in retail and t 0 the direction of the cam 

distribution applications, is the petitors io measure only tha 
gap bed or straight bed lengths centre lathe market from .22 per grst computer bureau to instal component of the wind tha : 
of 30 inches in both metric and cent., to at least 25 'per cent. \ the Plessey 1450 System. The affects their performance. . . 
imperial versions. Price- is about The company (part of tb£ 600 Radius order entry system, which Designated T320A. the gaugt 
£1,380. Group), claims to' be at least uses the Plessey equipment can be set to measure an aver 

To meet noise regulations, the three times as large as any.com- extensively, is being used by age over the period of the -pur - 

gearbox has been designed so petitive centre lathe manufac- Humbrol to control its supply ticular event, cutting out aztei. 

that even on maximum duty the turer in the Western world, and of modelling products to over 80 the nominal time of the event.' 

-machine generates only 76 dBA. to hold 22 per cent, of the world countries. The bureau offers" a The stop watch and associated. 
The gears are Reishauer ground centre lathe market' Over the System 1450 cassette conversion human errors previously hamper 


jdefen 




Turning -trials in progress on the first Bantam 2000 centre lathe at Colchester Lath a. 


\v ■ >rr , " T ”'" ' 
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Britain lagging behind other a _ so , u J tio , of 01 . ■■ AtTer j>^ n w ? ter re ^ 2l f, 5 LAUNCHED YESTERDAY was separately, then electron beam past 12 months the company’s service for companies with in- ing this kind of wind 6peed 

countries in legislation regard- frtntoirt and display are in the aegrees r/uu degrees r, thenno ^ Bantam 2000, latest machine welded into dusters (by Torvac, turnover has been over £t?m: house computers. measurement are thus removed 

tag the choice of glazing f™ of a four digit number in syphoning takes place, the to j from the Colchester Lathe Cambridge). The 16-speed head-, * — — 

materials, it is felt more informa- imits- of 0:1 . ohm. Gauge heated- water is transferred to company-' Hythe, Colchester, stock ranges from -40 to 2,000 

tion should be available on the frequency is measured.m- units an integral two-gallon Insulated .Essex <oio^516tX -r.p.m., and the spindle has a Dl-3 

potential hazards and their °£ ° ne hertz t? a maximum- of tank ana cold water circulated This 64 inch centre lathe has cam lock nose. It is bored to 

prevention. 100 hz. A multiperiod mode pro- the plate. Hot. water is drawn be^ designed to: meet both accept If inch bar, 

Mr. Ronald Lamb, managing vides measurements in units of on from the couecting .plate by educational and -industrial re- .There are nine basic models 

director of Doulton Glass In- 10 microseconds with a maximum a ample top aaid fresh supplies qaire me 1 rt - -- £ ro m : . the training made by Colchester, from 5 to 

dustries, said that accidents of one second:’ printout and dis- are ’ Pot^d -xnt° aspect ifeiture'Jk tae r*nge of lOf in. centre heights with beds 

involving glass differed, from Play are an •fiye.-:^jgit?» numbers' ****"? eimet manually or by ooo~- ^ imilt-iii- . safety Advices:- wMle^from 20 to 120. in. long. Lathe 
many others in one important representing units of one hertz oectian to say a caravans star- industry is ‘offered a morepower- production is currently running . 
reject— almost all of them or ten microseconds. - . age tana. „ fai macbine, ; compared with^its at about 150/week, but witb the 

could be prevented, simply by Also available' is the model The water, heater is made by predecessor; .■■ Although ' itjte opening of a fourth bay and the 
installing the right sort of glass' 12/12 direct. print-out 12 channel Thermal Energy' Component of machine has a : continuous jratibg Installation of new machines dur- 
m the first place. galvanometer trace recorder. Nottingham and more • informa* of-; 4 h.p M it- can absorb -up ;to ing the past two years at a cost 1 

Which glass to use would Paper speeds range from one to _tibn. about', it can - he obtained 6- bp for limited periods when 0 f over £lm.. -capacity has been 
depend on the location and the 1,000 mm/sec. with writing from Kenelek Technical Services. rapid metal removal is . required, raised to over 250/week, 
purpose which the glazing speeds in excess of 250 in/sec. Kennedys’ (Builders Merchants), ' Roundness accuracy is. siaran- The new machine is being pro- 
material had to serve. This was More from Denmark Road, 2 Wellington Road, Bourne’ teed to be within 0.0001 inches, duced at a rate of about 8/week, 
where a central information Cowes, IOW (098382 5111).' mouth, Hants.’ BH8 8JN. and- the machine is available In but this is .to be increased to 

3 ! 40/week. The. Bantam 2000 is 
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the spearhead of an intensive 
sales drive by the company to 
raise its share of the world 
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gases 

SPECIFICALLY developed for 
particulate extraction from high 
temperature gas streams where 
high collection efficiencies with 
low pressure drop characteristics ! 
are required, Ejex Concept 3100 
cyclones have been introduced 
by Tolltreck, .Friar Street Droit 
wlch. Worcestershire, WRfl BED 
(09057 5661). 

Operating -at temperatures up 
to 900 deg. C., the main applies-, 
tion of the cyclones is as a first 
stage coarse particulate collec- 
tor. Collection efficiency is stated 
to be 45 per cent for 10 micro- 
metre. particles, . for a typical 
application, - rising- . to 100 per 
cent at 90 mi ere metre. 

Gas flow capacities range from 
5,000 to 15,000 cfm. The cyclone 
shell is In flanged sections for 
ease of maintenance, while re- 
fractory lining and shell 
materials can be varied to suit 
the application. 
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operator cab is optiood- 


Whatever your load,you need Hysten 


Gives cold 
environment 
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If your Company has a tedmiral idpa worth devefoping rtovyis fietime 
to get the prbject under way t<3 take advantage of the future inerease in 
World demand. NRDC can shoulder half the development risk:by p£$ng 
half the cost You will be free to. run the project your .way and ybu t/von’t 
have to pay a penny for the money until sates revenue is: g^ierated. 


TEMPERATURES down to 
—95 deg. C. ar6 offered In a 
range of low temperature test 
cabinets put on the market by 
Cee-Tel Thermal Equipment, 75, 
Princes Avenue, Tchvorth, Surrey 
(01-399 164). 

Applications include industrial 
and medical research, quality 
control, production testing, metal 
Treatment and long-term storage 
for serum, or specimens. 

With mild steel exterior 
finished in stove enamel and an 
all-welded - stainless steel 
interior, the units have lids with 
counter-balanced springs and 
additional inner lids for added 
temperature safeguard. Temper- 
ature control is described as 
“ close " and full scale indication 
is provided. Under and over 
temperature fail safe alarms can 
be supplied if needed. 


Whatever your load, Hyster makes the truck to handle h. A thoroughly 
proven range of more than 70 different lift truck mode Is designed to 
meet your particularneed. - 

Where manoeuvrability in confined spaces is all- important, 

you nead a truck from the Hyster Spaces aver range. The toughest, 
most productive cushion tyre trucks in their class. Offering superior ■ 
performance and durability, with maximum utilisation of all storage 
space. Hyster SpaceSavers are builtto stay working on the job -any job. 
Whatever your load, you need a truck you can reallydepend on. Chooss 
Hyster — make a profitable difference to your handling operation. . 


BARLOW 


Barlow Myens Lid.. Airfield Estate, 
Maidenhead. Tel : Little wick Green 21 51 


Caledonian MechanicarHandflngCo.Lld* 
Cumbernauld. Tal : 25061 


_ Ireland: 

A. H. Messer Ltd^Tel: Dublin 36451L 
▼ Dunmurry 6(7.126,00*20628 


what word processing 
ought to be J 


Clip the coupon and find out marg. 


Corporation, Kingsgsie House, 66-74 Victoria Street, London SME 6SL 

Better still, ring Brian Mann on 01-828 3400. 5 U ? i - 


TELEX- £25 p.a. 


h i fi iT 4 r! iKi i ITs rvhl 


New.h tfn (Sew to evt yeor phm 
Wit, ipetd sp jxmr bwinm, nd 
l«ttar wrhmi- Connect your 
Phon* to an* Taint Strrke. Wa 
will iMd/nctht trims far you, 
end provide, file copies. 

*ey wo tend our brochure ? 

Ol^OS 4442 01-404 501 T 

British Meowittrics (Ert. 1075} 


llWMtl 


Wang Electronics Limited 
Argyle House, Jod Street, 
Norttiwood Hills, Middlesex. 
TaL‘Nbzthnood282U 

Northern Office 

Crossfard Court, DanoStoad. 
Sale,Gheahize. 

Tel: 061-973 49 51 
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HOME NEWS 


•K. hopes of rejoining 
yrbus consortium rise 


• f MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AIN S PLAN to rejoin the 
wan Airbus- consortium, if 
jght terras can be agreed, 
ired to be giver an initial 
iraging response yesterday 
Iks with the French aero- 
company, Aerospatiale, and 
er discussions are to be held 

s emerged following the 
me in London between Lord 
icfc. chairman of the British 
.pace Organising Committee. 
General Jacques Mitterand. 
dent of A6rospatialp. 
e formal statement merely 
that the talks were 
ructive and encouraging,’’ 
vould continue, it is under- 
, however, that there was 
plain speaking on both 

e U.K. team, which besides 
Beswick included Mr. Alien 
nwood. chairman of British 
■aft Corporation, and Sir 
■ Fletcher, managing director 
awker Siddeley Aviation, is 
rstood to have stressed the 
s basic desire to see a new 
torative arrangement onierg- 
with Europe on the nest 
ration of civil airliners, 
jile not delivering any uiti- 
m. the U.K. made it clear to 
•''reach aerospace chief that 
» British overtures were re- 
d, it would not hesitate to 
collaborative arrange- 
... s with the U.S. in exactly 
• ame way as the French are 
doing iB talks with Boeing 


and McDonnell Douglas. 

What the UJK. wants to see is 
not just a small share of exist- 
ing A-3Q0 Airbus work, beyond 
that now done by Hawker 
Siddeley as a private venture, 
but a major role in design, 
development and production of 
derivatives of the A-300. includ- 
ing the proposed B-1Q medium- 
range model, and any other 
models beyond that, such as a 
possible long-range aeroplane. 

Only in this way would rejoin- 
ing the Airbus Industrie con- 
sortium be worth Britain’s while, 
justifying the investment in- 
volved — which would be bound 
to be substantial, amounting 
perhaps to as much as £200m. 
Or so spread over several years. 

Only with such work pro- 
grammes could major civil air- 
craft centres such as Filton near 
Bristol and Hatfield in Hertford- 
shire be kept going. 

Major share 

This message will also be 
conveyed to Herr Ludwig Bol- 
kow, president of Messerschmitt- 
Bolkow-Blohm, when he meets 
Lord Beswick next, week, and 
later also to Mr. Gerrit KJapwjjk, 
chairman of VFW-Fokker. It 
has already been conveyed to the 
European Governments at diplo- 
matic level. 

Now that this formal initiative 
has come from the top. however, 
it will be possible for the middle 
management in the U.K.. aeru- 


Mrs. Thatcher hits 
at ‘restrictive’ 
new pay deal 


Tories angry as Walker warns 
of divisive industrial policies 


BY PHILIP RAWSTORNE 


space industry. who arc; 
constantly in touch with their i 
European counterparts, to work! 

° f ffi oi-JWl™ 

programme. S leader < yesterday launched a 

. 6 . „ , , , vigorous attack on the Govern- 

Lord Beswick and the Depart- me nt’s pay deal with the TUC. 

d,£v^ 

involved, before making any final;?* 01 ? rewarded, a new policy 
commitments. has been conceived which is even 

_. . I more restrictive 'than the pre- 

The ultimate decision, how- ■ vious ooe. 
ever, must be a Cabinet one. with ! ,, 

formal governmental agreements i fl _ tr ^ d n or , 
from France, .West Germany and {.gSR f £ 

Hulland. Thus, a great deal of 
technical and diplomatic work 


itivity and oyertime is dis- 
couraged. whilst skilled workers, 
managers arid executives all see 
their differentials yet further 


still has to be undertaken, and 
it may not be until the late sum-i^oded" 
mer or early autumn that a clear _ 
plan emerges. 1 Restraint was now essential 

At . i for recovery, said Mrs. Thatcher. 

At the ifsinc time, hftwev^r, » ** i* : c tn _r 

thp Tit- 4_ i U is to tne crean of tue British 

wide open, j poranly . to accept it from what- 
ever authority. 


Jod it is still considered feasible 
for the U.K. to have a major 
share "in Airbus Industrie on the 


“But restraint is a negative 


B-10 and other Airbus deriva- ! thing. Like so much else to do 
tives. while perhaps sharing with j with Socialism, it is restrictive 
Boeing work on the 7N7 short- ; and depressing. It bolds down 
range aircraft. * I instead of building up. It 

The U.K also wants to press ■ ^presses expectations instead 
. ... . if „ J * of encouraging achievement, 

ahead with plans for Rolls-Royce 


lisk-contract hint 
n defence report 

.Y MICHAEL DONNE, 

: POSSIBILITY of the realistic and that everything 
;rnment placing major de- possible should then' be done to 
e orders on a risk-contract ensure that these targets axe 
$ as a means of ensuring met. 

er control by managements The present contract for 
he work involved ‘is hinted Invincible is on a cost-plus 
in a White Paper, issued plus basis. A risk-contract 
erday. would involve a measure of in- 

a long and detailed res- centime- for the ™ n *f act ?L 1 J9 
ie to criticisms of its handl- keep costs. do\ra,«Mhe would 
Of defence noliev and probably have to bear a part 
geting by the Commons Ex- of ^ cost overruns If a 
iiture Committee, and par- ™ or the pnee other- 

larly of the rising costs of been ‘particular 

anti-submarine warfare M ™jg the 

“ ezJfilf Invincible, now about two years 

S3Ss> “ ASW — f 5SS.“SW 

iser. Invincible). are under consideration. 

Negotiations on such a con- «jf tbe delay is thought to 
ct have begun, and proposals require the extension In service 
im the firm for a risk price o£ any existing ships, special re- 
b expected soon." .... ga rd will he paid to. the need 
• In the meantime, says the to achieve an economical solu- 
•utc Paper. " it is aefcnow- tion. 

ged that the delays which Defence Expenditure, Govern 
<e already occurred could meant Observations on the. Second 
d to cost increases.” The Report from the Expenditure 
.■eminent accepts that target Committee, Command B4RS. SO. 
ts and dates should be 35p. 


iSli ILK. commercial vehicle 
.ales maintained 

Y KEVIN DONE, INDUSTRIAL STAFF 


(1971) to join with Pratt and 
Whitney of the U.S. on develop- 
ment of the JT-1QD “ ten-tons 
thrust ” engine for The next 
generation of civil airliners. 


Mrs. Thatcher said that the 
Prime Minister knew that indus- 
trial prosperity depended on 
higher productivity nad rewards 
for bard work aod responsibility. 
But be had told industrialists 


that he could do nothing until 
next year. 

“ Mr. Callaghan Is once again 
falling back on this Govern- 
ment’s favourite maxim— ‘Don't 
do to-day what you can put off 
till to-morrow.’ What an impos- 
sible attitude.” 

Mrs. Thatcher said that 
Socialism had brought the coun- 
try into “a dry desert of debt 
devaluation and decline-” 

If the Government really 
wanted to encourage profits and 
confidence, it should act imme- 
diately by curbing public spend- 
ing and abandoning its pro- 
gramme of nationalisation. 

Proposals agreed 
by property men 

By Michael Lafferty 
THE- BRITISH Property 
Federation. the organisation 
representing almost all major 
U.K. property companies, appears 
to have agreed to the idea of 
annual property valuations as 
proposed in the Sandi lands 
report 

But instead of mandatory 
Independent annual valuations 
sought by San dilands, they want 
the option of carrying out inter- 
nal valuations which should be 
reviewed or “audited" in turn by 
independent valuers. 


I BY PHILIP RAWSTORNE 

| THE former Industry Secretary, 

Mr. Peter Walker, last night gave 
'a warning to the Conservative 
(Party that It was in danger of 
adopting industrial policies 
j which would “divide the nation.” 

His warning, which came 
1 shortly after the party had 
announced plans for a policy 
I conference with industrialists in 
j Solihull on July 9. angered Tory 
j leaders. 

; Mr. Walker, speaking at a 
meeting of the Tory Reform 
■ Group in London, said that the Failure 
j Shadow Cabinet appeared to be 
[moving towards a strategy of 
[tough restrictions on the money 
supply combined with a return 
to free collective bargaining 
j after reducing trade union power 
i by abolishing social security pay- 
J merits to strikers’ families and 
i tightening the law on picketing. 


No Conservative Government 
which seriously wanted to estab- 
lish good relations with unions 
could follow such a policy, he 
declared. “The electorate, in- 
cluding millions of trade 
unionists who normally vole 
Conservative, would be wary of 
such a policy." 

Mr. Walker said that the Con 
servatlves were -at a considerable 

disadvantage because of their 
lack nf a consistent approach to 
the question of incomes policy. 


Because of their reluctance to 
accept its immediate necessity, 
the party was failing to produce 
constructive proposals for the 
type of industrial society' in 
which a return could be made 
to Tree collective bargaining 
based upon a new sense of 


responsibility within industry. 

The former Cabinet Minister 
urged the party to unite nn a 
programme baaed upon four 
main poiuu: 

1 — The establishment of a Par- 
liament or Industry in which 
major economic and industrial 
issues could be discussed by 
members of all sections of in- 
dustry. 

2 — Secret postal ballots for the 
election of trade union officials. 

3 — A scheme for introducing 
over a three-year period some 
form of worker participation in 
ail companies employing more 
than 250 people. 

4 — A profit-sharing incentive 
system with tax-free payments to 
employees every three years 
front profits deducted from Cor- 
poration Tax. 


BY RAY DAFTER, ENERGY CORRESPONDENT 


I THE COST of commercial oil and 
gas fields under development 'in 
tbe North Sea has risen by an 
average of 57 per cent since 
original budgets were made, 
according to a new report on 
tbe offshore oil indnstry. 

Some observers in tbe industry 
say development costs have now 
risen to over £3,000 per planned 
barrel of maximum production, 
compared with £1.000 per barrel 


a few years ago. reports oil 
analysts Wood. Mackenzie. 

Five basic reasons are given 
for the increase. First, the high 
level of inflation over the past 
three years has led to a sharp 
increase in labour costs. 

Secondly, cost estimates tn 
sterling have been affected by 
tbe devaluation of the pound. 

Thirdly. the shortage of 
specialised services and raw 
materials in the early years of 


North Sea development havi 
added a scarcity value to costs 

Fourthly, problems in fic*h 
development and equipment con 
strurtion led to dcla>s ;n man; 
cases. 

Lastly, rite so-called “ leant nf 
curve" is being achieved at ; 
price; when development pm 
gram mes started, the oil am 
construction companies had ii'.tii 
idea uf many of the tcehnici 
problems in a North Sea Held. 


commercial vehicles niunu- 
irers last month maintained 
slight improvement in 
estic sales seen in March fol- 
ng the depressed levels at 
beginning of the year. But 
nonetheless sold 1.202 fewer 
cles than in April 1975. 
■cording to figures released 
>rdny by the Society of Motor 
ufacturers and Traders, 
sb products accounted for 
; per cent, of new registra- 


Britisb car derived vans and 
pickups rose lo 5,462 from 5,032 
in the same month last year, with 
overall sales in this sector climb 
mg from &689 to 6J51. 

Sales q f heavy commercials or 
above 3^ tons, on tbe other 
hand, were down last month to 
5.0S6 units from 5.313 in April, 
2975.. In the four months to the 
end bf April, sales dropped fremt 
1S.56S in the same period last 
year lo 16,249. No marked up- 


IIL REGISTRATIONS OF NEW GOOD5 VEHICLES IN THE U.K. 
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Cars, 

derived vans 

Other goods 
vehicles 

All 

•i ■ 


and pickups 

up to 31 tom 

goods' 

v 


1976 

1975 

1976 

1975 

1976 

■'Jr £.' 

British 

5,462 

5,032 

6,893 

8,291 

4,577 

5 ^ 

Imported 

- 789 

657 

U1B 

1720 

S09 


d total 

6.251 

5,689 

8,11) 

10,011 

5,086 


502 

5.313 


Every evening, at the convenient time of 18.30, there’s a Qantas 
Flight QF2 leaving Heathrow for Sydney Australia. 

Direct. No change overs. No hassle. 

And with QF2 there’s a choice of two exciting SouthEast Asian 
routes: Monday, Wednesday and Saturday via Bangkok. 

Tuesday, Friday and Sunday via Kuala Lumpur and Singapore daily. 
So, throughout the year you know exactly where you stand. 
Now add theluxuiy and comfort of our specially designed 
‘long distance’ Jumbo 747B. The excellence of our service and food. 
And of course-Qantas experience. 

Asia, Australia and the South Pacific . . . we’ve made it 
a Qantastic world! 

OLHNTaS (S) 

THE AUSTRALIAN AIRLINE V 

Ask your local Qamas travel agent or Qantas Tor details ai Qanias, Cnr. Old Bond Street and Piccadilly. London W]. 

500 Chiswick High R oad, London W45RW, or the Qantas desk, Terminal 3, London Heathrow AirporL Enquiries and Reservations London 01-995 1344, or Birmingham 021-643 494S/9. 

Brisiol 0272-20127/S, Manchester 061-832 7161 and Glasgow 041-248 7633AL 


' of commercial vehicles in 
J.K.' last month agaiiust S7.03 
rent in March. In all, 16,932 
sh goods vehicles were sold 
ured with 16.390 the pre- 
; month. 

t compared with April. 1975, 
13.134 new .British vehicles 
# i registered there were sharp 
_.i •' both in terms of market 
, . * f »- * and by volume. 

c major part of the fall con- 
l to lie at the heavier end 

# e market.. In April, sales of 


turn here is likely until the end 
of the year, manufacturers 
believe. 

Total British commercial 
vehicles sales in tbe first -Tour 
months of this year were 64.2S2. 
or S7.25 per cent, of the market, 
compared with 74,727 and S7.67 
per rent, in the January-April 
period of 1975. 

At 2,516 vehicles, imports 
were down on April 1975. but 
slightly higher than in March 
this year. ’ 


Jifield electric car 
(takers to dose 

f KEVIN DONE, INDUSTRIAL STAFF 


I ELD AUTOMOTIVE, the 
tuny which hoped lu launch 
electric car ju Britain on a 
ncreiat basis, is to close at 
2 nd of Ibo month after pro- 
ng only 112 vehicles in the 
two years. 

, ’. John Ackroyd, the com- 
i V managing director, said 
i rday ihal the private market 
tin? hand-built oar, costing 
t £3.000. appeared to have 
saturated. 

ily six of the cars have gone 
rival e owners. Tbe Elect ri- 
Council bought fil in ihe 
»an.t's biggest order, while 
of tbe others went lo 
nciiy authorities abroad, 
o Electricity Council paid 
' tl-SlMKH) fur its 61 mudeis 
he Enfield x.000, the vwo- 
•r uioikM which can reach 
da nf 40 ittph and hu< a 
v of Up tn 55 mile*, 
e Council is carrying out a 
sled evaluation of the car. 
tding the technical, social 
energy prospects, and has 
*,bt the entire stuck of spares 


tn enable it to carry on with 
its lest*. 

Mr. Ackroyd said tbe company 
had hoped that, as output built 
up. the cost of the car might 
come down, but Ibis aim had 
not been realised. The six 
models bought privately were 
taken by people who were 
"either very dedicated, or very 
rich." 

The cars have been assembled 
on the Greek island of Syros 
from parts manufactured in 
Britain. Ifae original plan was 
to build the cars on the I$lc of 
Wight. but assembly was 
switched to the Greek island 
after backing by Mr. John Gou- 
landris. a Greek businessman. 

Final testing and completion 
work was stall carried bill at 
Cowes. But now the 13-strong 
workforce there is to be made 
redundant. 

The Electricity Council first 
announced its interest In electric 
cars ten years ago. Since then, 
however, oilier U.K. companies 
involved in electric car projects 
have abandoned them. 
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A C C O UN T A N C Y A P P O IN T M E N TS 



Mechanical Engineering Industry 


These two posrfs are within a successful mechanical engineering Group operating 
intemaifonalJy from headquarters in Kent 


Director Designate 

c £8,000 + car 


The post is Financial Controller with one of * 
the Group's subsidiary companies, which 
has a profitablejn4m turnover in 
manufactured products and operates In a ' 
high-growth market 

The management sty ie combines maximum 
local autonomy with tight financial control, 
so it bvrtal that the Financial Controller has 
the maturity and experience (at least 4 years 
In charge of a total financial function) to 


manage this level of independent' 
responsibility. 


Candidates for the post which reports to the 
Managing Director, must be qualified 
accountants with experience in the 
engineering industry. He or she would 
- ideally abo have a knowledge of 
international contracting and EDP 1 
'development. 

- - (Ref:K7831/FT) 


International Financial Management 

c £6^500 - 


This post Is at the Company centre into 
which report subsidiaries In ten European 
countries. The RnanciaJ Manager wil! advise 
on commercial law affecting international 
contracting, and company law. tax and 
exchange control regulations for the major 
European countries. 


information systems development and new 


He or she will also be involved in genera] 
financial operating, management 


Candidates should have broad career 
experience in all these areas plus an 
engineering industry background. They will 
probably be qualified accountants or 
Chartered Secretaries and must hare a 
working knowledge of French and/or 
German. (Ref: K7832iFT) 


REPLIES will be forwarded direct, unopened and in confidence to the client unless 
addressed to our Security Manager listing companies to which they may not be sent They 
should include comprehensive earner details, not refer to previous correspondence with PA 
and auote the relevant reference on the envelope. 


PA Advertising 

Hyde Park House, 60a Krtightsbridge, London SW1X7LE. Tel: 01-235 anwi Trine 27874 




£ 6000 + 


Out client, a. major demonic*. co m pany within an inter- 
national group, has its headgaateg in and other 
manu fac tu ring locations taroeghont the UK. They make 
Qse of highly sophisticated accounting sy&ieuz, and this 
appointment can, therefore, provide an ^1 apposu oSor 
to loin ft highly progressive zeanagemeni: team wiebtn an 
organisation oticaoicd towards furore growth. 

They _ are looting for aa Accountant who can perform 
wccessfiitiy at a senior level, involving all aspcea of a 
divisional controller's pose. Ir calls for a man or 
preferably AG LA or CA and aged st least aS, who alreadv 
has some experience of running an accogns dcjstrareia in a. 
manofaenwiog jrehmqr. For an energetic and ambitious 
4-uxoumanc h cos oner esceHent famre earner proaxws. 

talar)- will be ncjjotiabie around £icso per with 
sin eacdlenc 'contributory pension scheme and ^Va-nr- 
with relocation expenses wticce appropriate. 

with full personal and career details to Position 

No.AGQ 545 o^Aosuq Knight Limaed, London YTtA. iDS. 

. -Applica tions are jxxwapkd to the dianr concerned, 
therefore companies m which yoa are not int en-wr^ 
be hsied in a covering Jmtr to the Poatwo Number 
supervisor. 




Continent 


Apsn-Eurapeangreijpmaf^ - 

computertenTtinalsand having fe headquarters 
In London requires a Financial Controller for : 
its German subsidiary. Theban or woman 
appointed will be based in ttwFranldurt area arid 

. wi R be res^onaibfe to the loc^ Chief Bcecutiva. 
who is British, for running ma nageme nt 
control systems forthe group's growing 
operations in Germany, Bt^ux, Italy and 
Austria, whose tumoverte now over £6 million. 
He will also co-ordinate financial accounting 
including cash managenw^andassistinthe 
development of EDPsystenp,The right person 

willbeaquaMedaccotmtartC^CA,FCA° r 

ACMA) in his earty30’switir several years' 
experience in fte areas Irritated, preferably 
gained in a company operating internationally. 
As continued expansion of||sa continental ... 
companies can lead fo promotion 


opportunities notontyfottwftBncWfieW.tJw 
.appaintmant calls for astrong personality and 
' pwsdiMd growth pottttfaL$oiro knpwledgecif 
German would be afiadvantage-Thetolal 
remuneration package is negefiabto, but Is. . 
tite/y to t» attractive to thofflcunwTflyeanwa 
around, say t £7^XX2 in the UK. Assistance will be 
given with refocation expenses and with - 
passt^hon^ErfsQriflUKpw^ 
wHbelwnourecL -r 

(PosomiglSenioBBRetMIS^figr^ 


Iheidentily of candidates wfflrtQtbemmbdto 
our clients without prior petm te sian given - 
during a confidential dscvsdaruPUmesand? 
brief career details, quoting mformce number 
to the address below, orwritoforan application 
•form, and ashnse us if you have recently made 
any other applications. 


PAPersonnel Services 


Hyde PaAHou*^ 60a Knighl3bri^CfLonck»SW7X7LE "fet 01 -235 6060 T*Jec27B?4 




A member of PA International 


A member cf PA International 


W 

SPECIALISTS IN 
ACCOUNTANCY 
PERSONNEL 


MARKETING ACCOUNTANT 
dm £5300 


Report directly to Financial 
Controller, to work for a divi- 
sion of a multi national Public 
American Company.' Experience 
in a fast moving consumer goods 
'Company desirable. 

We have many other oppor- 
tunities within the £4,500 to 
. £6X00 mg*. 

TeL 01-283-3881 Ref. CJLH. 


Financial Controller 


Management Consultancy 


Surrey 


The dramatic expansion of the P-E Consulting Group's international practice has led To the 
creation of a new post arsenior level at rts corporate headquarters at Egham. Reporting to. the 
Group Chairman and Board, the Financial Controller’s responsibilities will include financial 
planning and allocation of the Group's funds, the monitoring' of operating profitability arid the 
production of both management and statutory pccounts. ...... - 

This is an attractive opportunity for a qualified accountant, probably aged about 35, to broaden " 
his or her experience in a reasonably demanding situation in an interesting field. An attractive 
salary will be negotiated which will reflect the importance attached to this position; other 
conditions of service are good. 

Please write in confidence to ft. Varvilf or telephone for a persona/ history form quoting 
reference Vf 864/7. .. 


Finance Director 



PE Consulting Group Ltd. 

Appointments Division 


Park House, Egham, Surrey, TW20 0HVV Tel: Egham 4411 


LONDON 

Not less than £15,000 


. . Our d«nt is a British owned. International electronic and electrical engineering 
company operating in several fields of advanced technology. The company, which is 
largely project-based, is de-centralised into a number of specialised operating 
diviaons. 


Hairing achieved a turnover in excess of £10Gm and a sound base for future 
development; the company now wishes to strengthen its management -team by the 
appointment of a finance Director. 


Reporting to the Managing Director, the successful applicant will assume 
control of the entire financial function of the company and, in partnership with the 
chief executive and fellow directors, wifi have particular responsibility for long-term 
ptofit-planning aid overall financial strategy. 


The appointment is to be based in London but will Involve regular travel to the 
main divisional locations in Scotland, Northern England and the Home Counties. 

Applicants, preferably aged 35-50, must be fuliy qualified Accountants with* 
wide industrial experience preferably in the engineering industry. They should have 
had regular' hijfli-level contact with City Institutions, and experience of banking, 
fund-raising and taxation matters. Their experience must also have equipped them 
to deal in practical terms with the problems and opportunities of capital expenditure 
and business' development in a large public corporation with overseas subsidiaries 
and significant exports. 



Please send fun chronological details of age, qualifications and experience 


M. C. Green, Thornton Baker Personnel Services Limited, 

Fairfax House, Fulwood Place, London, WC1V 6DW. 

No details disclosed to our client without candidates' express permission, 
after initial interview. 


GROUP MANAGEMENT 


ACCOUNTANT 


This apointment is at the London headquarters of 
a- group .of companies operating in the U.K., 
Europe, U.S.A. and the -Far East, with an, inter- 
national reputation and ambitious plans for further 


growth. He or she will be responsible at gTOup 
level for the budgetary control process; for the 

A _• - 1 _ • _ A x » A 


financial analysis of market and product line data, 
stocks, debtors and capital projects; and for cash 
planning and forecasting in several currencies. He 
or she will work closely with senior management in 
formulating programmes for .the profitable de- 
velopment of the group’s business. - . . 


Age is immaterial. Candidates Will probably be 
graduates with an MBA or accounting qualification 
or tr aining in financial management with a major 
industrial company. They should have had at least 
four years’ experience in a consumer orientated 
environment including both manufacturing and 
distribution, and should be familiar with computer 
based management control systems. A knowledge 
of French or German will be an advantage. Salary 
is by negotiation but will, not be an obstacle to the 
right person. 


Send. c.v. and career- details to Box A5565, 
Financial Times, 10 Cannon Street, EC4P 4BY. 


Group Financial 
Accountant 


Central London c,£9,000 

rt. . V •- .-y * 


Chur d rear , a kwriing .fodtitoial group 
(turnover : c.jp:oani)j whose pro duc ts are 
manufactured and m ar ke ted on as rntci- 
mrional basis,- ia seeking an acco unt ant for a 
senior managem ent position, as a coin- 
sequence ' of promotion within the 
Treasurer’s Depanxnent. - . 

The successful candidate, one of two man- 
agers reporting to the Aatistant Treasurer, 
will participate in securing the financial 
irquiremeots. for the Group’s planned ex- 
pansion, and be responsible for: the pro- 
vision of financial sod management control 
i nform ation to the Board; statutory accounts; , 
international tax plann i ng and money, 
management, Real career development op-' 
pertuuitres exist within the de partm ent and 
the Group. 

Ideally aged 30-35* hefsbe will be ' a 
Chartered Accountant, preferably with a 
business degree; and have several years 


ujuuauuu w fJ If f WlU 

indnde substantial exposure tx> the City’s 
' financial Institutions and foreign exchange 
-market. - * 


Attractive fringe benefits include an excellent 
non -contributory pension and Hfe assurance 
scheme, and extensive assistance with re- 
location expenses where necessary. 

Ring or write to P. Eddsten, as adviser id 
the client, 145 Oxford Sl, Loridon W.i. 
Telephone: 01^734 6i 1 T - 


Senior Internal Auditor 


Europe 


to £15,000 


A multinational group of companies with widespread manufacturing and distributing 
interests throughout Europe wishes to appoint a senior internal auditor: 


The successful candidate will take charge of both the systems and operational audit 
functions throughout the group's European territory and win report directly to board level, 
initial tasks will include the creation and implementation of a comprehensive internal audit 
programme, the development of an operational audit framework and the submission of 
solution-orientated reports to senior management. 


Applicants should be qualified chartered accountants, aged between 30 and 40. 
who have worked with modem auditing techniques within the profession at a senior level 
since qualifying and who have then gained a minimum of 1-2 years relevant experience 
outside of the profession in a similar poataSome knowledge of both French and German 
would be required in order to communicate effectively with all levels of. personnel at the 
European companies. 


Future career prospects within the soup are excellent and the successful applicant 
win be expected to play an important role in the future planned development of the 
organisation. Travelling wOl be extensive, but there is a degree of flexibility over the location 
of a base in Europe from which to work.Salary and fringe benefits are substantial for the 
right person. . . 


Please write, with concise details ofqualiScatkins.experisTce.ageand present salary 
quoting reference PS/T to Peter Sandal!, ACA. 



Mann Judd 


Consultants 



Laurie & Company 

international Recruitment 


since 1909 


c*£ 8 , 500 +car 


Hoover Limited wish to appoint 
a Group Taxation Manager based 
at their Perivale (Middlesex) 
■Headquarters. • 

The successful candidate 
{male or female) will be primarily 
responsible f or pla nning taxation 
strategy on an international basis 

with due regard to corporate 

structure and to varying legislation 
in tire countries concerned. He or 
■she win vet the computations of 
overseas subsidiaries and fiaiseon 
taxation with- associates world- ^ 
wide arid also with external 
advisors and authorities. [m 

The position also involves I B 
managing afl aspects of UK XW, 
Tax affairs. ' VU 

Candidates, probably 30+ X 


wiir be qualified Accountants who 
have specialised iri taxation. 
Commercial experience erf both 
home and overseas tax applications 
is essential. 

'Salary is negotiable.around 
£8,500 and will depend upon age 
and experience. Fringe benefits 
include 5 weeks annual holiday and 
a contributory pension scheme. 

A company car will be provided. 

Help with relocation expenses 
will be given where necessary. 

Write or phone for an application 
formtoMr.J.R.Gunning, ■ 
i Headquarters Employment 
I Manager. Hoover Limited, 

I 11 Wadsworth Rd.,Perivale, 
f Greenf ord. Middlesex. . 
Tel: 01 -997 331 1-ext. 287. 


i COMPAJNY SECRETARY/ 
FINANCIAL CONTROLLER 


REQUIRED BY INTERNATIONAL 
COMMODITY HOUSE ' 

with well established connections throughout 
... the world 


2Tom'ngtonPlace 
London WOE 7JP 


COMMERCIAL BARK BEING ESTABLISHED 
GULF AREA 


THE FINANCIAL CONTROLLER 
- . #■ -Reports to Managing Director 

9 Provides Financial Planning and Direction "! 

6 Provides Management information and recom- 

• raendations 

.£ Ensures adequate controls, to .safeguard Com-* 
pany^s assets and profitability 

• Provides monthly /statement 1 stf Provisional 
. . - Accounts and capable of Internal Audit 

THE IDEAL APPLICANT WILL 
0 Preferably he a qualified C, A. ' . 

0 -Have some experience in Foreign Exchange ; 
~0 Be prepared to attend to detail and meet 
. . deadlines 


JBe able to cope under pressure at times .. 
Excellent prospects for right candidate 
Salaiy negotiable 


Write Box AJ5S20, Financial Times, 10, -Cannon Street,. 
EC4P 4BY. 


A FUTURE IN 


NORTH SEA OIL 




ACCOUNTANCY APPOINTMENTS 
appear every Thursday 
Rate £10 per single column centimetre 


requires 

DEPARTMENTAL MANAGERS AND ACCOUNTANTS 


Negotiable between £3.000^7^100 


with _ appropriate experience and qualifications, knowledge 
Arabic preferable, good prospects. Write Box A .5568, Financial 
' Times, 10 Cannon Street, EC4P 4BY. 


Our clients, a major Petro^Chemfal Group, seek qualified wd past- 
quaHIied Accountants to assume considerable responsibility in .foe 
fields of Exploration and Production. Previous experience in this 
sphere is.most desirable but position's exist where it is hot essential. 
Applicants with sound systems experience especially valued. Excel- 
lent conditions of employment and promotion .prospects.:. 


Please ring 01-229 3221 or write Beriesford Associates 'Ltd., |I8, 
-KensingtoirCihurdt Streetr London W8 for fvr|k$f : inforo 1 * 6 * 00- 









ENERAL APPOINTMENTS 


GENERAL APPOINTMENTS 
ARE CONTINUED TO-DAY ON THE 
FOLLOWING TWO PAGES 


director 

THE INDUSTRIAL RELATIONS 
TRAINING RESOURCE CENTRE 

THE CENTRE 

Th« Centre will be concerned with the provision of advice, 
-guidance and resources to encourage industrial relations training 
in both public and private enterprises. It is being set up by 
the Manpower Services Commission as a result of a NEDO 
Working Party on Industrial Relations Training for Managers. 
P® Centre « to be located at Ashridge Management Coil eg e, 
Berichamsted. Hertfordshire. The Director will be responsible 
sewn® up and developing the Centre under the. guidance 
or an Executive Committee. 

T be work will involve close liaison with industry and Institutions 
of higher education, together with the provision of’ a wide range 
of '-teaching material and the training of trainers. _ 

PERSONAL QUALIFICATIONS 

We are looking for someone who has 

experience at a senior level in industry 
substantial involvement in training in the industrial 
■ . relations field 

0 He/She will also need a 

knowledge of the current provision of Industrial 
relations teaching and training facilities in the UK 

and/or familiarity with the current range of educational 
technology 

and/or experience of marketing educational and professional 
services 

^SALARY 

Within the range £8 ,500- £9,845 (under review) — contributory 
^ pension scheme and other benefits. . 

FURTHER DETAILS AND FORMS OF APPLICATION from - 
' Executive Committee Secretary |RT RC 
cfo The Principal 
Ashridge Management College 
Berkhamsted 
Hertfordshire HP4 INS 


P. MURRAY- JONES 
LIMITED 

Due to present expansion we have vacancies for ex- 
perienced Foreign Exchange personnel in bur London 

iculum vitae in confidence to the Managing 
Director, 20 St. Swithin’s Lane, London. E.C.4. 


Vickers, da Costa & Co. 

are expanding their 

Japanese Services 

and invite applications for the following positions: 

A Senior Analyst 

A Junior Analyst 

* • 

An Experienced Salesman 

(Male or Female) 

The Senior Analyst will preferably have extensive knowledge of the 
Japanese economy and Stock Market or else will be able to demonstrate 
considerable analytical ability in other areas with a readiness to adapt to 
the requirements of analysis of Japanese companies. 

Hie Junior Analyst will probably have had some experience of investment 
analysis with an emphasis on Far Eastern activities, although this is not 
essential. A graduate trainee with a degree in either economics or Japanese 
with a flair for writing would also be considered. 

The Salesman will be expected to have a proven record of success with good 
institutional contacts. Experience in the Japanese market would be an 
advantage but an extensive research product is already available to back up 
the right applicant 

All three positions will be London based although some travel to Japan will 
be required. Salaries will be competitive with the usual fringe benefits. 
Please apply in the first instance with curriculum vitae to: 

The Personnel Manager, 


Vickers, da Costa & Co Ltd 

Regis House. 

King William Street 
London EC4R 9AR. 
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Regional 

Settlement 


Birmingham 

Glasgow 

Manchester 


In preparation for otendiag The Stock Exchai^cs 
new srtilenjem services to Member firms outside 
London, applications are invited for three new 
appointments of Regional Settlement Manager in 
Brmringharn, Glasgow and Manchester. A gaod 
knowledge of settlement procedures is esemiaL 
and successful recent experience of settlement at 
a senior level in a Oumov Finn and/or wQ- 
cstabSshcd personal contacts with Finns in the 
region for which application is made iriU be 
an advantage. 

TheReponal Settlement Manager will he the 
-principal representative oi Settlement Manage- 
ment in his Tea cm .and responsible to the 
Settlement Manager in London lor the quuliiv of 
The services provided- U>r assisting liis Firms to 
make effective use of the services, and far managing' 
settlement stafT in the two or three local offices • 
into region. 

The Erst six months will be spent brgdyin 
London, receiving training in the new services and 
partic i p a ting fully in prepara tor}' development 
work. Thereafter the manager will play pleading 


role in pl anning and implemen ting the services in 
his region. 

Conditions and prospects are good, including 
immediate membership of a Don-comribatory 
pension scheme with retirement at 60. Initial salary 
is negotiable up to £6000. 

Suitably qualified men and women may apply in 
strict confidence by letter or application form 
not later than Fnday.4 June to B.H. Mcc, 
Controller— Personnel and Training. 

The Stock Exchange, London EC2N I HP 
ild.0L-jSS2355i. 


Multinational 
Merchant Banking 

We are seeking a young international banker to join our 
. business development team. 

Applicants, male or female, should be 25/30 years old 
with a good education followed by at least three years 
sound banking experience. 

Willingness to travel is essential and the appointment 
could lead to temporary assignment abroad. Foreign 
languages would be an asset. 

Salary will be offered commensurate with experience and 
fringe benefits will be those normally associated with a first 
class banking institution in London. 

Applicants should write in complete confidence, giving full personal details to 
Mr. David E. Nye. Assistant Director & Secretary, London Multinational Bank Limited, 
1 Union Court. Old Broad Street, London, EC2N 1EA. 
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COMPANY 

SOLICITORS 


This major qubGc company which employs 
around 7500 in the U.K. has a demonstrable 
record of success through the varied 
operations of its subsidiary companies. 
These operate throughout the U.K.. and are 
involved in consumer goods and services. 

In addition the group has overseas 
interests. 

As part of its plans to develop a central 
group services function , the company 
seeks two competent young solicitors for 
both its Scottish and English based groups 
of subsidiary companies. They will be 
responsible for the provision of legal 
advice; al! conveyancing related to 
company and employee requirements; the 
executionof all legal documentation 
relating to company activities; and will deal 
with litigation, including briefing counsel. 

Candidates, male or female, wiH probably 
be in their early thirties and should be 
qualified solicitors who have practised in 
Scotland and/or England. Their experience 


will preferably have included a period in the 
legal department of a public .company, but 
should in any case encompass the areas ■ 
detailed as job responsibilities. A 
knowledge of pension plans would also be 
useful. Personal stature is important in 
addition to professional competence. 
Excellent opportunities for professional 
development and personal advancement 
exist in this organisation. Salary is 

negotiable to anettractive level and first 

class fringe benefits include assistance with 
relocation costs. It is intended that one 
solicitor will be based in London and the 
other in Edinburgh. (Personnel Services ref: 
AA45/5613/FT) . . t 

The identity of candidates wfflnot be 
revealed to our clients without prior 
permission given during a confidential 
discussion. Ptease send brief career detaSs, 
quoting reference number to the address 
below, orwrite for an application form, and 
advise usifvou have recently made any 
other applications. 


PA Personnel Services 

Hvde Park House. Knightsbridge, London SW1X7LE 
Tel: 01-235 6 )60 Telex: 27874 

A member oi PA international 



The Stock Exchange 


GILTS PARTNER 


We ire very interested to hear from experienced gilt-edged broken, in rheir early 
to mid thirties, who are now seeking the scope and rewards that partnership will 
bring. 

The requirement is for high technical competence coupled with strength in selling 
to the institutions.. Absolutely essential is the personal stature and maturity that a 
partnership appointm/nt demands. 

Pleose reply, in strict confidence, giving relevant details of background, qualifications and 
experience and quoting current earnings level, to Bo* ASS69, Financial Times. 10 Cannon 
Street. EC4f» 4BY. 


ACCOUNTANCY APPOINTMENTS 


Financial Controller 


Central America 


to £11,000 


Our clients are a worfctovide group of companies with diversified interests, who have 
established an International accounting base in Central America. A financial controller is 
required to head the large accounts division responsible for the preparation of statements 
for overseas trading companies and group consolidations The computer based accounting 
systems are already highly developed. Adherence to group reporting deadlines is critical. 

The successful candidate will be a qualified chartered accountant with a sound 
financial background, aged between 30 and 40, who has already gained some relevant 
experience in International financial operations at a senior level Applicants should be able to 
demonstrate specific experience io reporting to overseas' parent companies and in manage 
a computer based accounting department^ knowledge of Spanish is essential Evidence of 
a responsible approach to work, coupled with flair and cfiscretion.is also required. 

Future career prospects with this group are exciting. For the person able to display the 
required talents, there wffl be outstanding opportunities in the area of International finance. 

An attractive remuneration package is enhanced by an exceptionally low rate of local 
income tax and a cost of living that is appreciably less expensivethan theUJC. 

Please write with concise details of quafifkatiops, experience, age and present salary 
quoting reference PS/T to Peter Sanda^ACA. 



Mann Judd 

Consultants 

2 Torrington Place 
London WOE 7JP 


Eurobonds 

Hiii & f"n. Limited. or.e of the City’s leading 

me'.v'.iam bar.ks. i« looking for »n additional member 
ic»r i'-i Eurobond Sales Team. The swet-rful candidate 
will lie involved in Uic placing oi' Eurobonds wit h 
init ir-.ujonal clients and hanks worldwide and in a 
range of other related activine*. 

Applicants wiil probably have had experience with 
a stockbroker or investment tnr-f itucion. in either the. 
primary or secondary sections oft he Eurobond 
Market. At leapt one foreran language. preferably 
French or Herman would he an 

We offer attractive conditions and salary twill be 
negotiable depending upon agp, qualifications and 
experience. 

Please write in the first instance with full 
details to: 

It. C. G. Gardner, tS^USSS 

Personnel Department, VTV^I 
Hill Samuel & Co.- Ltd... 1 1 I \ 1 

100 Wood Street , I j K J 

London, 1 1 R 1 J 
EC2P2AJ. ■■■■ ■»■» 


An opportunity in 
PUBLIC RELATIONS 

We are a rapidly expanding public relations company situated 
in the City and whh to appoint a young, personable individual 
(22-25 years) to assist one of our Senior Account Executives. 

Ideally candidates wjJJ have a University degree or a similar 
level of education, together with a working knowledge of company 
accounts. Duties will entail research into the analysis of client 
and potential client companies in differing sectors of industry. 

An attractive salary is offered depending upon age and 


■■ Chief Executive- 
Designate 

FIJI SUGAR CORPORATION LTD. 

The Fiji Sugar Corporation operates all sugar mills in Fiji. 
Crushing an annual crop of 2,500,000 tons through four mills, 
the Corporation is the cornerstone of Fiji's major export 
industry, employing some 3,500 people. It provides support 
services to 16, 500 growers and also undertakes research and 
development. The company has a history of efficient and 
profitable operation and has undergone substantial change 
and reorganisation since 1973. 

The present managing director retires in 1977 and F.S.C. seeks a 
chief executive designate capable oi consolidating operations and 
directing fufuie growth. 

Reporting to the corporation's- independent bojrd, ihe chi-:r ?vecu- 
tive will assume lull responsible t;.- tor .vii optistior* of F.i.L., vri.h 
emphasis on sound. commercial niar-agem-rnl, professional direction 
and forward planning. H* will ii* supported oy 3 young, professional 
management team which wifi tool to him tor leedei.imp and oppor- 
tunity. Exterr.elly I'e will be cioseiv involved with grower*., the 
statutory authorities concerned »•: poire, and price determination 
and government. 

The successful candidate should be aufe io demon' strafe sound 
commercial judgement, geneial management experience and a 
high level of social and. political sensitivity. Tertiary qualifications 
would be well regarded, while expert*: ice in the sugar industry, or 
in developing countries, would tea distinct advantage. 

The successful applicant will be appointed for an initial term of up 
to 5 years, and would expect to assume full responsibility in March, 
1977! Saleiy .v.H o*s s jlistantiail; mto five figures and benefits, 
including housing, area; a high levii. Li.rng and working conditions 
are attractive. * 

Write in confidence, quoting reference 1 ICO, L to; R. S. Birch, 


□ 


Peat, Marwick, Mitchell & Co., 
Management Consultants, 
Suite 401 , Sal isbury House, 
Finsbury Circus, 

London, EC2M5UR. 


experience. 


Please write with full career details to 
BOX A557I 
FINANCIAL TIMES 
13 CANNON STREET, £C*P 4&Y 


Pensions 


Tbisisa marfcctingmanagementposiin the veiy activepensionsoperation 
ol a major life assurance company. 

Therequirementisforanexpericncedpensionsexecirtivewjtbstrongtech- 
nical skills and the capacity to develop new and existing business, both 
personally and through a small team of consultants. 

Age over30. Salary negotiable- probably c. £7000. Car, mortgage scheme 
and relocation assistance. Company HQ is in Greater London/Northem 
Home Counties. 

Please wrile.in strict confidence, quotingref 209/FT,^ to;- 

Philip Smith 

Manpower Consultants 
85-87 Jermyn Street, London S WI Y 6JD 




GENERAL APPOINTMENTS 


.The Financial Tirore-ttwsSay Mb^-2Q/1976. 
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up to £12,500 


One of the reasons for this Midland based 
group’s excellent record has been rts refusal to 
burden the subsidiary companies with an 
Inflated central head office. However, the group 
has now reached a size where, together with tho 
proliferation of legal obligations placed on 
companies, a Company Secretary must be 
appointed. Reporting to the Group Financial 
Director, he orshe will be responsible forth© 
usual duties associated with such a post and - 
have theinitial task of reviewing thefu option 
and present standing instructions. Candidates 

must have a legal background which could well 
be expressed by an LLB. followed by so me 

yearam a professional office before having 

entered industry in the Secretarial function. 


K'ffi desirable that they have experienceof a 
manufacturing group operating overvarious 
sites and profitautonomous un its. The 
preferred age range is 35-45. Conditions of 
employmentere good and include a company " 
car. Salary will be- negotiable up to Cl 2,500. 

(PA Personnel Services Ref: AAZ7J56 1 2,'FT) 

The iden tit/ of candidates wiB not be revealed to 
our clients without prior permission given 
during a confidential discussion. Please send 
brief career details, quotingreference number 
to the address below, orwrtte for an application 
form, and advise us if you have recently made : 
any other applications. 


PA Personnel Services 

Hyde Park Honx> 60a Knighljbritfee, London SWIX 7LE.Tet 01-235 6060 Tefcc 27*74. 

A menu# of PA trsematiinal . 


CAREER 

OPPORTUNITIES 

NatHfflWkfe Building Society, * teMfinz 
financial utttKUtwn witfi ftnncb Offic** 
CbroBzboBt dte United Kinzden. in- 
vites applications from young men end 
women between thi ipt of 22 end 
2S lor ippoiosaiKi ss Trainee Mi'- 
. azers, initiilly m the London snd 
neighbouring' Saacta Ease areas. 

Entry requirement! are 6 GCE mmci. 
Including 2 at A level plus a minimum 
of 2 yurt commercial experience. 
Trainees are required to study lor 
the professional qualification of the 
Beil ding Societies Institute ini financial 
. assistance, is available urwiidt study 
costs. Practical training in branches u 
supported by a series- of courses u 
the Society’s Residential Training 
Centre. Willingness to move to other 
locations is essential for progress 
through the organisation. 

Successful trainees will be ready for 
promotion to Assistant Branch Manager 
positions after a period of about 2 
yean with- prospects of becoming a 
Branch ' Manager in their late 20s or 
early 30*. 

Conwnewiflj salary h within the range 
£2202-0595 according to experience. . 
qualifications and location. Fringe 
-'benefits indude concessionary mortgage 
fadliries.' 

Write with details of your eye. 
academic ochleremenu end experience 
(quoting ref: TM1J to; 

>. N. Wharton Esq., 

Rec ru itme nt Officer 
NATIONWIDE BUILDING 50CIETY 
New Oxford House 
High Hotborn 
London WCIV 6PW 



Reuters,.^* principal suppliers of financial andtf 
commodity news to business throughout the . 
v/orid, require European Soles' Executives to {pat* 
their expanding marketing team in Europe. ^ 

The Sales Executives will be responsible for seflife . 
the companys.wide range of computer and • :e 
specialised news services which provide.. .-ft 

up-to-the-minute world coverage of the stock, 
commodify ond money markets. Aftertraining a* 
the United Kingdom, they will be assigned to ai&. 
of the company's European soles offices. 7 g 

'Thesuccessful applicants will have had two-fa 
three years experience in selling fa either ' S’ 
industrial, financial or service markets. A --Jf - 

knawledge pf computer systems or w 

communications would be an advantage. E 

Candidates must be fluent in English and at ieaf^ . 
one other European language. - 


Reuters offers good international caroar . < :• .. 
opportunities and the company operate riwlaiy 
and commission scheme which, after a successful 
probationary perrod of 3Kinorifhs,cpntaod to ' 
first yea reamings of £6,&IG. Candidates may b*> 
assigned to Europe on asimilacbdnsof 
remuneration^ cdWiticm, local allowance* -■ 
appropriate to ffie country of assignment will be 
paicLThereisakoa contributory psrwion sebenw 
und free life assurance. . 

Please telephone 01-353 7329 (24 hour answering 
service) for an applbrtipnformorwritetos 


. ' Brian Htjajaoi. 
REUTERS UMITED. 
aSFUd£tmt,Lnd**£C&4A3 * 


.-ii-A i> 


I nter national 

Economist 


Amex Bank Limited, the London-based merchant 
banking subsidiary of American Express Company, 
requires an International economist for its Economics 
Unit Applicants should be between 23 and 30, have a 
second degree in economics and preferably some 
working experience. This position' calls for a full 
.understanding ot international money markets and a 
knowledge of how economics in the developed and 
less developed areas interact. Applicants should be 
able to impart views and information in a manner 
which can be of direct value to line officers. A fully 
competitive salary is negotiable, with appropriate 
fringe benefits. 

Replies, please, enclosing curriculum vitae, to: Miss 
Jane Weyman, Personnel Manager, Amex Bank 
Limited, 120 Moorgate, London EC2P2JY. 


Amex Bank Limited 




Manager 

(Director Designate) 

about £8,000 p.a. 


Our client well known In financial publishing, 
wishes to- appoint a sales and marketing 
manager to pTan and further expand its currently 
thriving business. 

Applicants, male or female, should be numerate, 
with experience in the publishing or related 
fields, and ideally a knowledge of the Citv. 

Reporting to the Managing Director, responsi- 
bilities wHI include sales, -sales promotion; 
marketing, advertising and research. An appoint- 
ment to the Board is envisaged after proof of 
success. i 

Replies, in confidence quoting reference SMM8 
to: — - 


David Sheppard, 

DAVID SHEPPARD & PARTNERS LID. 

2T, Cleveland Place, 
LondonSWIYfiRL 


Charles Barker Recru itment 
Confidential Reply Service 

Please send fid c*eer oea« and terswwWy commuter M wrfacfttoe smxitfnor 



Construction Development Projects 

Our- client is a major international construction group with an 
• impressive growth record. As part of their planned expansion ■ 

_ programme they wish to appoint twc^ Senior Executives to exploit 
developmebt opportunities in:- 

A) Food and Drink. . B) . iron and SteeL . . 

Each executive would be responsible for identifying and evaluating 
potential .projects throughout the U.K. from basic market research 
information. He or she would then exploit the whole of. the Group's 
resources jn successfully negotiating conn-acts. ... . 

Candidates should have a thorough knowledge of one of th e 
stipulated industries preferably with established. personal contacts at 
a senior level. Experience of commercial negotiation is essential arid 
a professional qualification is highly desirable; it is unlikely that - 
...anyone novy gaming less than £6JX)Q a year will have the required - 
' depth of experience. [ 

The campanyoffers attractive salaries and good management staff . ' 
benefits. '* • - Ref.1376 



COMMERCIAL 

LAWYER/NEGOTIATOR 


A medium sizedBrftish pubTicoorfipany (turiioveraround£50m), 
a world leader in fts specialist industrfalconsumahlefield, requires 
a Commercial Lawyer/Negotiator to assist the Group R nance 
Director in dealing with the legal aspects of a wide range of Cor- 
porate, Financial and Mercantile matters, ^he work is fikiely to 
include company formation, financing, acquisitions and dis- 
posals, Joint ventures and licensing arrangements both in the 
U.K. and overseas. 

Candidates will ideally either be Solicitors witftjjerhaps two or 
three years relevant post qualification experience or those pos- 
sessing Company Secretarial qualifications, with the requisite 'in 
house' experience. ; 

The position will provide interesting and varied experience with 
opportunities for promotion, perhaps into an even more com- 
mercial appointment A competitive salary and fringe benefits 
associated with a company of this size, including a company car r 
will be provided. Applications should be addressed to 

Peter Welch,Group Finance Director, 

UNICORN INDUSTRIES LIMITED 

Castle Hil! House, Castle Hill, Windsor, Berkshire 


Professional Adviser Services 

AREA MANAGER 


Charterhouse Japhet Unit Manage- 
ment Limited is a subsidiary of 
the merchant bank Charterhouse 
Japhet and manages a range of 
unit trusts and Investment bonds 
offering income, capital growth and 
investment in specialist areas. 

We wish to recruit an experi- 
enced person to maintain dose 
working contact with professional 
advisers — stockbrokers, accoun- 
tants. solicitors and insurance 
brokers — to. expand our unit trust 
sales. 

Applicants should have a good 
knowledge of investment and 
financial planning and should be 
conversant with tax, legal and, 
insurance aspects. The appoint- 
ment will appeal to men or women 


who would accept the responsibility 
for development of the business in 
the area. 

The successful candidate will be 
based in Manchester and have a 
keen appreciation of the scope for ' 
development in the North West. 

Salary is negotiable and benefits 
include a car, assisted mortgage 
facilities, non-contributory pension 
scheme and BUPA. 

Please write with full details of 
experience and qualifications to 

Mr. J. HL Sleeman, 

Charterhouse Japhet Unit 

Management Limited, 

1 Paternoster Row, 

St Pauls, 

London EC4M 7DH. 


□□□□□□□□□□□□□□□□□□□□□□□□□□□a 

§ PROPERTY g 

g MANAGEMENT g 

□ London • . jjj 

§ Salary in excess of £10,000 plus car § 

□ and benefits □ 

5 Our client, a multi mi iH on pound Turnover company in O 
j=j heavy industry, with, widespread manufacturing and bj 
y . service locations,- has recently reorganised its property j= 
= management structure. - = 

j=J As a result, a challenging opportunity now exists for a j=j 
bJ dynamic person, with a successful record to head up the = 
Lj Property Department: The person appointed wilt be = 
pj required to devise and implement forward plans for. the 
p= management and development of the company's property 
J=j assets. This task win include not only the effective jd 
pj management of individual estates but also the realisation = 
pj of profitable development opportunities in the light of bj 
pj current land legislation. bj 

bj The successful candidate will have a proven track record bf 

bj in a property management and development role in a pj 
bj large industrial concern. He/she may be a qualified bj 
bj surveyor, and the possession of a business degree or bj - 
b accounting qualification will be a significant advantage, pj 
bj • Proven manageriar effectiveness and the ability to bj 
g communicate with ail levels of management Is essential. j=j 

□ Everetts RecruitmenrServIce o 

□ In .the first instance,, please write in confidence to our □ 

□ address for forwarding to our Cllenc giving details of^ your □ 

□ career to date. The reference number must be put on the □ - 

□ .envelope. Enclose separately a note of any company to □ 

□ which you do not wnh to apply. □ 

S Ronald Fairbaim, Recruitment Manager, C3 
0 (Ref SOI), Everetts Limited, “ 

g 10 Greycoat Place, London, SW1 P 1SE g 

□□□□□□□□nnrjuuLJDnaDDDDanDDDDD 


INVESTMENT 

TRUSTS 

L. Messel & Co. 

invhe applications for. a senior position in their Investment 
Trust Department. ~ • 

The person required., should, .be fully, trained, .arid have a 
number of years’ experience of selling in this area of the 
market, as well as possessing the ability to originate ideas 
and promote business; . 

Salary commensurate -With experience. 

Full statistical support is provided and there are the usual 
bonus and fringe benefits. 

Replies to: 

J. D. Carr, Esq-, L. Messel & Co, 

•R.O. Box No. 521, 

. Winchester House, 

100, Old Broad Street, London, ECU* 2HX. • 


SOUTH COAST — OPPORTUNITY IN ELECTRONICS •- 

SniH bat rapidly axpudlng company ipecialiiing ifl digital control tymm? 
Ptqttim qualified engtimri to Join the d«ign team. Mine ba able m 'take 
mpomibility and tie keen to ut rKula. Opporninfriaa iln for new graduate*. 
Excellent working condition In recently built .factory. Work offers job ucisfac- 
lien — good salary and contiitjom of employment and eneellem prwpeets. 

Phone 020-13-70364 or write Richard Perryman, 

P.K.S. Design LttL, 40. Nuffield Trading Estate, Poole, Donee. . 


.An International broJcqran. firm It 
i oo kina r« a 

^MARKETINC SPECIALIST 
with BjtO wars exnerfenee In market 
mg offshore oilfleia eeuipment ie.o. 
sunpiy vesuHi. «ej. A technical back, 
.■round would be an advantage. Salary 
a™ benefits negotiable, but it Is not 
envisaged that anyqoe . currently erm- 
ine low than £G.a0O wolild suit this 
oowtien. Incentive schemes end com- 
pany narrleipation will be included. 
Write Box A. 5366. Financial Timm. 

ID, Cannon Street, EC4P 48Y. . 


CHARTERED INSTITUTE OF PUBLIC FINANCE & ACCOUNTANCY 

STERLING DEALER 

CLP.F.A.- LOANS BUREAU require a Sterling Dealer in their 
Dealing Room (5 minutes walk from Victoria Station) covering the 
local arid public authority money market. Previous experience in 
money broking essential. Salary. negotiable. . Applications giving full 
details of previous experience to be sent in confidence to: 

The Manager, CJ.P.F-A. Loans Bureau, 

- - 232. Vauxhall Bridge Road, S-W.l. - TeL 01-834 04 44 


Confidential Reply Service 



One of the major multi-JXJfianal Banking houses fe seeking an Assistant Manager ' 
to help maintain and e<pand its pririicn.’ Eurobond activities bcsed. in London. 

.Ai a n ember of a small highly professional feam you must have befween 2-4 years : 
Eurobond □ndsr.vritino experience grimed in a Merchant -Bonk orsimilrir institution:’ 

Sc-me etposure fo Bond or FX hading activities, and operational limiting. expert 
ciso be useful, but not essential. . . . . . \ 

You'll probably be aged 25-30. ideally witfi a knowledge of. French and German, • 
and certainly highly mcbiie. , rix;'ll travel frequently on short trips to Europe dnd must have 
the presence and ^.entrepreneuricLabilifyto.build business relationships on your own. - - 

T^isispgrt^areaafaurdieffi'sbusinessand.offii^ayduiigmanorvvomana ” 

chance to build on their expefienaeand contacts and todevdop tiwir danssr inti very - ’ - ■■ 
stimulating and rewarding enyfronment.. - 

. . salary will be negatfeble based on ydar experienos but is unlikely to be a 

burner to the candidate wilh-the blend of experience ond personality that is sought. 

W-rte with fuli career ddtaHs^ to RRTaykxatttecddress Wov^qtioftra^ ' ;vf * 
ref: AM/159/FT. Please list separately any company ta which your applteatkin should haT 
be Forvyaraed. -• 


B 8 e 

Benton <4- Bowles Recruitment Limited 197 Kniqhtsbndae. London 


P. MURRAY-JONES 

ZURICH 

have a vacancy for an experienced Deposit Dealer. 
Applicants should be {either Swiss nationals or hold 
a valid work permit Fluent German and English 
and a working knowledge of French is necessary. 

Curriculum vitae should be sent to the Managing 
Director, 20 St Swithin’s line, London EC4N SEN, 


Freight forwarding company at 
London Airport seeks 

MANAGING DIRECTOR 

Broad experience .of the industry acquired at senior level i» 
essential. Task with the board is to expand the business. 
Substantial Salary with possible equity pafticipation^available 
and all other benefits. Preferred age ‘tinder 45. Reply with 
full curriculum vitae to Box AJ5587, Financial Times, 
10. Cannon Street, E4CP 4BY- . 


... COMMODITY 

. VACANCIES 

MITAir HANACn/TTtAOtt I 
Unitrt Stttas, niuy me.} 
TOa/TT»Da _tv 
OMWd dotidt 



NEW NIGERIA BANK 
LIMITED 
Nigerian hcM*n of 
requires position with the New 
Nigeria Bank Limited . sbauid 
apply to: "L . .' 7 . 

. Chafnnio/Manag;n{ Director,' 
New NTgerfi Bank” Dm Red, 
c/.o Mitfiaod Rank’ Ltd., . 
International' Dlvrt!on, : . 

Grteediurch St- .. 
'London- ECJ.- 

Not later .than IStfi June Wt 


''fw'pirwmyrv n 









GENERAL APPOINTMENTS 



RELATIONS 

ENGINEERING EMPLOYERS' 

WEST OF ENGLAND ASSOCIATION 

. The Association provides an industrial relations 
based service to 400 member firms throughout ten 

counties in the West of England. 

We wish to appoint a Senior Executive Officer to 
join a team providing industrial relations advice arid 
negotiating ability' to the member firms, and • 
representing them at Industrial Tribunals. 

Industrial experience is an essentia! qualification 
.and an academic or professional qualification would 
be valuable. The preferred age range is up to 45."- . 

An attractive salary will be negotiated and the 
conditions will include the provision of ah Association 
car, and an excellent pension scheme. 

Please apply, giving an outline of experience- and 

other relevant details, to: 

Colin Seaborne, Engineers' House, 

Clifton Down, Bristol BS8 3NB 



Look beyond pay Fork-lift Tories back code 
restraint— Jones P ,ant on participation 

Br CHRISTIAN TYLER, LABOUR STAFP.^ U3.lt 60. BT IOHN ELLIOTT. MANAGEMENT EDITOR 


TRANSLATORS 

GBIMAN, FRENCH, ITALIAN. 
PORTUGUESE. SPANISH * RUSSIAN 

PERA socks » appoint profanjoni! 
freelance, technical trsntlanra to an 
existing 'ind expanding panel. - 

Applicants mini have extortlrve en- 
gineering experience and be capable 
of producing technical and linguistically 
accurate- translations in their language 
of habitual use. 

Applications In writing (only) to The 
Manager.. Communication* Department. 
PERA, Mel ton Mowbray, 'Leicestershire, 
quoting reference no. 1. 3103. Positions 
open to applicants of either sex. 



Butwe can show you bow lo achieve career fulfil linen LOurExecutive 
Development Programmes have enabled hundreds or executives to 
re-assess themselves and to achieve the personal and financial rewards 
r . tirfl they have never quite achieved bvthenjselvesJfvoa are arable.' 

1 V ’T .*«*., experienced execiitiveorprofesnonafpereoninyour 30's. iffsbraOji,. 
: <j , jfi* a little disillusioned, come and meet one of oiir Career Advisers, 
s’ ■ - - r- ' confidentially, without cost orobligation. You’ll be surprised atwhat 
! -■*' ■’:*» we can tell you. 

FREDERICK 


S Exer*i< 


sawBUfYim _ 

Consultants in Executive Evaluation and Career Advancement. 

■ London; 35 Fitzroy Street, W. 1 . Phone 01-637 2298 
Paris 6 Rue de Beni 73008. Phone 225-3 1 

GHUSID COULD G ATI YOU A FRESH START - . i 

it r arrnot an EmphrymnU Agmn. ' , 


COMPANY NOTICES 

BANQUE EXTERIEURE D’ALGERIE 

U.S.$25,000,000 Guaranteed Bonds 81% 1972/1984 

BANQUE INTERNATIONALE *'A LUXEMBOURG SJL, as 
Trustee for the above mentioned . Bonds, announce that the 
fourth annual redemption instalment .of U^L250,08p, due 
August 1, 1976, has been purchased in the market -so that 
a drawing by lot of Bonds to be. redeemed on August X,. 1876 
is not necessary. 

The amount of Bonds remaining outstanding after August 1. 
1976 lif U.S.S21J50.000. 

Le Trustee 

BANQUE INTERNATIONALE A LUXEMBOURG 
• Sotifrt6 Anonyme 


COMMERCIAL 


ar* 


VEHICLES 


OUkc; 

do lo C&wmitenc 1. Brussels 
bruMHts tteglMre au Commerce 
nr ujrr 

NOTICE TO SHAREHOLDERS 


Shjuttfioldere are reooetted to attend 
; annual General Meeting wmen will 
neM on Friday. 28th May. 1975. at 
' 30 a m. In l he OMce o4 the Soci«4 
-nurale dc Belgique. 30 roe Rovate. 
uuclc. 

AGENDA 

Rroorti by the Board W CNrettort 





REQUIRED AS 

WORKS CONI kOLLER 

to co-ordinate all factory func- 
tions for medium sized plastics 
company in Manchester area. 
Must be experienced engineer and have 
first Class working kpowledga of O, 
and M.-- Plastics experience not neces- 
sary but prelenMa. Salary negotiable. _ 
Write Box A .5364. financial Times, 
10. Canaan Street, EC4P 4BY. 


CINEMAS— {Coni-) 


CASINO. Old Compton Street. 437 6877. 
SAVAGE MAN. SAVAGfc BEAST OO. 
A: 2. as mot SunJ. 5.55 and 9.10. 
SYMPTOMS <Xk at 4. IS & 7.ZS. 


CURZON. C unton St.. Wl. <499 5737]. 
Stacey Keach in John Osborne's LUTHER 
«A) Wk. tint at 2.20. 6.00. BJU3. Sun. 
film at 3.00. S.4S. 8.30. 


EMPIRE. Leicester Square. 437 1234. Sen. 
Perts. All seats bookable. No shone 
bookings. THAT'S ENTERTAINMENT. 
PART 2 tUt. Progs. Dally 2.1S S-15 B.1S 


LEICESTER SQUARE THEATRE 930 5252 
OAVID BCtaie HIT Nicolas Roeg'S Aim 
THE MAN WHO FELL TO EARTH (X3. 
Proas. Wk. & Sun. 2.20. 5.10. a.OS. Lav* 
show Frl. 6 Sat. 1 1 .45. circle seats may 
be booked. 


OOEON MAYMARKET. ' 930 275D277T. 
CONIaUCT UNBECOMING tAI. Sep. 
progs. WL 2.00, a. IS. 6.30. Sun. 4.UU. 
B.3«i. Late show fri. & Sat. 11.45. Ail 
seats may be booked. 


OOEON LEICESTER SQUARE <930 6111) 
A al*c(. (AGUIAR fcPIC! 

LEE MARVIN. ROGER MOORE. 
Barbara parkins shout a r the 
ISE vSL (At. Seo. press. Wk. 12.40. 4.1«. 
6. DO. Sun. 3.30. d.vlO. Late Show Sat. 
1 1 45. All seals may be booked at the 
box office or ov post. 


OOEON MARBLE ARCH <723 2011; 2) 


PLAZA 16 2. Regent St, SW1. 839 <494 
Sep peris. All seats bookable tor c*e 
ports. Bo* Other II am. to 7 o.m 
i not Suns. >. No phone bokwigs. 

1. HOI L Y WOOD COWBOY |A> _ Progs. 
! Wccaoays 2.15. 4.1a. 6.30. B.aO. 

I 2. MAHUGANY <AA). Daily 2.15. 4.2o 
j b.3S. B.50 

1 PRINCE CHARLES,. Lett. So, .437 8161. 

biy. HR. So».i 2.45. Ml. 1 5. 9. DO- Lie. 
Snow Pri. A Sat. 11AS. Seats Bfcble. 

RITZ. Leicester Souare. *37 1234. GONE 
WITH THE WIND IAJ. SCO. Pert*- Daily 
2.30. 7.00. 

! SCENE 1 .2-5.4. LEIC. CQ. «W ARDOUR 
1 ST.i. 439 4470. 

SCENE 1. Coni. Perl*. Dly.__12. y ...L te. 

snow Frl. and sat. 1 1 .55. Redfoca 

Hontnan ALL THE PRESIDENTS MtN 
lAA). Progs. 12.30. 2.SS. S.55. 8.S5. 
Lie. Snow Frl. and &K. 11. 55. 

SCENE 2. Cant. Pert*- Wv- 1-*». Lie. 
Show Frl. and Sat- 11.30. Al Pacino 
OO-G OAT AFTERNOON »Xk. frOM. 
1J>0. 305. 615. 6- SO. Lie. Show Frt. 
and Sat. 11.30. 

*§K? fc . c *sn 

I i AAi. 12-30, 4.00. 7.3S. Cte. Show Frl. 

• and Sat. 11.05- 

SCENE 4. coni. Pert*. Dly. 12.55. Lie. 

! ck.ua Frl. and Sat. 11,50- JAWS *Al* 
PrSL 9-05. Lie. Show 

• Fri. and 5at 11-50- 


insras&pfc. 43 , 07,1. 

] • snow Sat. 11.00 P.m. 

i * aras'SEMKr. men «aa), 


EMPLOYEES and unions should 
start talking now about incentive 
payment schemes to prevent a 
“mad scramble" after the next 
phase of wage restraint ends, 
Mr. Jack Joues. general secretary 
of the Transport and General 
Workers Union, said yesterday. 

Mr. Jones was appealing to 
■both sides of industry to prepare 
for “ a return to. orderly collec- 
tive bargaining'’ and at the same 
time hinting at. his own worries 
about shop-door pressure build- 
ing up against the £2. 50414 pay 
limit next winter. 

After a speech -at the opening 
of a TGWU holiday and educa- 
tion centre at Ayr, Scotland- he 
said:. “All the prophets of doom 
say it will be terrible to go back 
to free collective bargaining. I 
don’t think so — <101 if we plan 
for it now. Otherwise. . there 
1 could be a mad scramble.” 

Incentives 

1 In the speech he said financial 
incentives should be devised for 
managers ' as veil as workers. 
The discussions should be linked 
to company planning agreements 
which were central to industrial 
recovery and the success of the 
Government's industrial strategy. 


He added: “ Unfortunately some 
sections of industry are dragging - 
their feet in the conclusion of 
planning agreements. 

“ There is nothing against 
employers starting to talk with 
trade unions now on these lines. 
Indeed,, there is everything to be 
said for it. if the approach is 
made with the understanding 
that - all- of us want to make a 
success of the nc.w. pay policy, 
and not to do anything to under*', 
mine it" 

Pressures 

Talks *on productivity and . 
efficiency incentives now “would 
certainly prevent a dangerous 
build-up of industrial relations 
pressures in the period ahead.” 

Indirectly referring to trade 
union critics who have , accused 
TUC = leaders of too readily 
swallowing the Government's 
cure for inflation, he said the 
. TGWU's philosophy of maximum ' 
decentralisation and shop^floor 
involvement in wage bargaining 
was “ in no way diminished ” by - 
the union’s acceptance of present 
policies. 

Mr. Jones also renewed his call 
for free allowances of coal, elec- 
tricity 'or gas for the void and 
disabled. 


on participation 

BT JOHN ELLIOTT, MANAGEMENT EDITOR 


Wage policy switch 
by civil servants 

BY ALAN PIKE, LABOUR STAFF, IN EASTBOURNE. 


THE LEADERSHIP of the 
Society of Civil Servants 
suffered an unexpected rebuff 
yesterday when conference dele- 
gate's rejected the national 
executive's call for opposition to 
the new Govemment-TUC pay 
proposals. 

Apart from further isolating 
the minority of unions which 
will vote against- the agreement 
at next month's special TUC 
Congress, the decision will 
heighten interest in branch 
voting on the pay policy now 
beng conducted by -the biggest 
civil service union, the Civil and 
Public Services Association. 

The CPSA executive, like the 
Society's executive until yester- 
day’s policy switch, is opposed 
lo the pay policy and is recom- 
mending rejection by its 
branches. 

Yesterday’s decision at the 
Society’s conference here came 
when delegates, on a card vote, 
threw out an executive motion 
and report rejecting the Govern- 
ment-TUC guidelines because 


they said they did not tackle the 
fundamental economic problems 
of ' the country and were 
“ incompatible " with the 
Society's aims on pay. 

Voting was 5,509 to 4.196. The 
document and motion had 
earlier been approved by an 
18-7 vote of the Society’s execu- 
tive. 

' Opponents of the pay policy, 
which the Society voted- against 
at last year's TUC. based their 
arguments around the fact that 
the policy had put into suspen- 
sion the system of determining 
civil service salaries by com- 
parison with outside industry. 

The conference went on to 
express unanimously its opposi- 
tion to civil service manpower 
cuts and deplore the “ curtain of 
secrecy” which it believes has 
descended over the proposals. 

It was also agreed to change 
the organisation’s name to the 
Society of Civil and Public 
Servants to reflect more 
accurately the present member- 
ship structure- 


Fabians seek incomes plan 
with annual bargaining 


BY IAN HARGREAYS, LABOUR STAFF 


By David Church fit. Labour Staff 

PRODUCTION of fork-lift 
trucks al the British Leyland 
subsidiary Coventry Climax 
stopped yesterday after a walk- 
out by 200 machine-shop opera- 
tors* over interpretation of a 
pay claim under the present 
incomes 'policy. 

The dispute, which loses out- 
put of nine tracks a day at a. 

■ cost of £70.01)0, follows a two- 
week work-to-ruie by the 
machine-operators; for a £6 
increase on basic rates. The 
company is believed to have 
- offered about £5 a week, on 
hourly rates, as the workers 
have already received a £1 rise 
this year. 

A local official of the Trans- 
port and General Workers’ 
Union said the workers wanted 
the increase on the basic and 
not the bouriy raie so that the 
rise covered holiday payments. 

Climax said the work-lo-rule 
made it “ economically un- 
vtable ” to maintain produc- 
tion, .and it gave the workers 
an ultimatum on Monday either 
to work normally or see pro- 
duction stopped. The machine- 
opentoas decided to strike 
until their claim was met in 
full. They hold a mass meeting 

to-day. 

A farther 250 hourly-paid 
workers are likely to be laid 
off if the’strike continues. 

Earlier this year the com- 
pany announced a £2m. expan- 
sion scheme and told the L500 
workers there would be no 
short-time in' 1976 due to the 
recession in the industry. 

A 24-hoar strike by about 50 
Supervisors at LeylantTs 
Cowley plant, Oxford, planned 
for to-day, was called off. 

The supervisors, members of 
the Association of Scientific, 
Technical and Managerial 
Staffs, also ended an overtime 
ban. 

Closed shop 
moves nearer 

By Our Labour Staff 
A CLOSED shop for nearly 
12.000 white-collar workers in the 
Co-operative Insurance Society 
is likely to be agreed at a meet- 
ing between the company and the 
four unions involved next month. 

This would re-intFoduce an 
arrangement similar to one in 
operation before the 1971 In- 
dustrial Relations Act effectively 
stopped the enforcement of 
closed shops. 

Meanwhile. British. Rail staff 
facing dismissal for refusing to 
join one of the three rail unions 
in the industry’s closed shop 
agreement, last night lobbied Mr. 
James Prior. Shadow Employ- 
ment - Secretary, and other Con- 
servative MPs at the House of 
Commons. 

Seven BR employees have been 
dismissed because of the closed 
shop and a further 55— out of 
a total labour force of 250.000 — 
are awaiting dismissal. 


THE PROSPECT of companies 
being encouraged by law to 

appoint worker-directors to their 
Boards during the next few years 
was considerably increased 
yesterday when Mr. James Prior, 
Conservative employment spokes- 
man. spoke in favour of the idea- 

2n a speech which provided 
the first overall view of the Con- 
servative Party's official stance 
on the subject of industrial 
democracy, Mr. Prior proposed 
that a statutorily-backed code of 
practice should be drawn up to 
give employees new legal rights 
and to increase their involve- 
ment in company affairs.. 

This means ihht both major 
political parties are now tided 
up' behind the idea that ulti- 
mately there should be worker- 
director representation in board- 
rooms. 

Sharp debate 

There would be considerable 
differences, however, between the 
two parties oversow this should 
be done — for example, on the 
rights of .non-trade unionists — 
and this indicates a sharp debate 
once the Bullock Inquiry on 
industrial democracy reports 
next winter. 

Mr. Prior -made' bis remarks 
yesterday ' during the second 
session of the Industrial Society 
conference in London where, on 
Tuesday. Mr. Edmund Deli. 
Trade Secretary, bad stressed 
that any Labour Government 
initiatives on the subject would 
be compatible with improved 


industrial relations and manage- 
ment efficiency. 

The Conservative Parly’s pro- 
posals have not yet been drawn 
up In detail. But Mr. Prior's 
speech yesterday broke new 
ground and was considerably 
mure conciliatory in tone towards 
trade unions than his remarks at 
the weekend about the need for 
a look at the law on picketing 
and benefits to strikers' families. 

•Mr. Prior proposed that com- 
pany Jaw should be changed so 
tha< employees had equal protec- 
tion with shareholders and that 
a code at practice, statutorily 
backed and possibly with some 
form of compulsion built in, 
would lay down further aims. 

This code would provide for 
worker-directors on supervisory 
Boards in much the same way as 
was proposed by the One Nation 
group of Conservative MPs last 
Thursday. The code would lay 
down how many worker directors 
there should be and would also 
provide lor collective bargaining 
lo be extended into new ureas. 

More financial company infor- 
mation would be handed over lo 
shup stewards and employees 
and there would be special train- 
ing schemes lo make this work 
efficiently. Mr. Prior backed one 
TUC idea on this when he said 
that Government finance could 
be provided to pay for the train- 
ing. 

In addition, tax concessions 
would be introduced to help em- 
ployees buy shares in their 
companies. 


Bid for AUEW unity 
faces new setback 


BY. ROY ROGERS, LABOUR CORRESPONDENT IN 
SCARBOROUGH 


ATTEMPTS to weld the four 
sections of the Amalgamated 
Union of Engineering Workers 
into a fully-integrated single 
union of 1.4m. members ran into 
further trouble yesterday at the 
engineering section’s policy- 
making national committee 
meeting in Scarborough. 

This 52-man body, which over 
the past two years has rejected 
amalgamation proposals put for- 
ward by their executive, yester- 
day presented AUEW leaders 
with a predicament by splitting 
26-26 after a day-long debate on 
fresh proposals. 

Alternatives 

Last night the executive of the 
engineering section was deciding 
what to advise when delegates 
reconvene to-day. Indications are 
that the proposals will fall and 
that the debate will then centre 
on a Right-wing resolution sug- 
gesting alternatives which appear 


certain to be rejected by some 
if not ‘all of the smaller sections 
—the ' white-collar section 
(TASS), the foundry and con- 
struction sections. 

Right-wingers on the National 
Committee opposed the execu- 
tive's plans on the grounds that 
the dominance of the engineering 
section would not be effectively 
maintained and that existing 
officials of Left-wing led TASS 
would be guaranteed posts for 
life while engineering section 
officials would remain subject to 
periodic re-election by postal 
balUTL 

One of the deep-seated fears 
of the moderates is that amalga- 
zuation'along the lines suggested 
by the executive would give the 
Left-wing a greater say in the 
union and possibly leave the way 
open for Left-wingers to force 
the abandonment at the earliest 
opportunity of the postal ballot- 
ing system which is widely be- 
lieved to favour moderates. 


Sec. 5.05, 6-OS. Late 

FnV* sat. 11.00. 


AUTOMATIC GEARBOX 
SPECIALISTS 

For Himi to RolU-Rareoi, Ens'nh and 
Continental can. W« offer a quick, 
efficient and guaranteed wma. Cnl- 
lecpon and delivery free. We a!*o 
repair all makes cF vehicles, 
fteoie contort MR. BOWLES for an 
estimate. Credit Fad Wes if required 

Tel: 01-949-3550 


MOTOR CARS 


I. BARRY LYNDON tAJ a Him by 
* STANLEY KUBRICK starring RYAN 
ItnEal. MAR ISA BERENSDN 
grogs. 2.30. 7-30. Late *»a*» S«. 
11.00 t»-m. 

Sat. 11.00 P-m- 


ART GALLERIES 


ww iMjwft y £ 

sing ton Church Sjxcpl-wa. 01-229 
Tu«*.-Fti. 10-1. 2-6. Sat. 1 0-1- 

CARTOON ORIGINALS. BeNM 

Sa'cSouceuer BSMfc.™ -58? zSafl 


A LONG-TERM incomes policy 
aimed at producing a more 
egalitarian pay structure is 
called for to-day in a Fabian 
pamphlet. 

The authors. William Brown 
and Keith Sisson, both of War- 
wick University, put the case for 


“ Only 47% of 
British workers 
believe they are kept 
well informed by 
management — ” 

| CBl Survey , May 1976 

I We specialise in creating 
I and implementing. 

' employee communication 
! programmes. Our aim: to 
I create better mutual 
i understanding by 
! breaking down barriers. 

CaU or tmie and rfl tea you more. 
Eric Mackereth, MIPR, 
Impact Information 
Mercian Bouse. Barker St, 
Shrewsbury SY1 1QM. 

Tel: 0743 57031 


WANTED 

URGENTLY REQUIRED Ww rmlvaot 
JAGUAR. DAIMLER. MERCEDES BMW 
SPOUTS CARS. VOLVO SALOONS and 
Estate*. Top prices pato . B“ v " 
call with cash or Bankers’ draft. 
Braolnwod (04667) 2201 . 


annual bargaining ' in three 
stages. 

The starting point would be 
negotiations between the 
Government, the TUC aod the 
CBl in which the scope for pay 
increases would be decided, 
along with overall social and 
economic priorities. 

The second stage would in- 
volve decisions on division of the 
total pay cake, one aim being to 
ensure a continued uniform nar- 
rowing of differentials to help 
the lower-paid. 

Stage three would shift the 
bargaining process to industry 
or plant level by local negotia- 
tors. The authors say this three- 
stage annual negotiation would 
have the additional merit of de- 
veloping synchronised pay 
deals. 

Although the authors accept 
that their “ positive incomes 
policy" contains stress points, 
not least the TUC’s task in re- 
conciling industrial power with 
fairness in the second stage, 
they believe it could be made to 
work as “ an instrument for 
economic stability and social 
change.” 

A Positive Incomes Policy: 
Feb in 14 Society. 11 Dartmouth 
Street. London S\V1 H9BA’ 
<47 pt 



CLUBS 




RSDFERN GALLERY. PATRICK PROCTOR 
New Work*. Painting I n Enarwrl - 

(naan. Acouattm Sane, rue Rim* o» tfte 
aSw »1 Mariner, a *Ur-* June. 20 Cork 
.Street. London. W.l. 


RICHARD GREEN GALLERY. 44. Dover 
-Street. W.V 01-493 7997. Annual 
mimumi of Old Maner Paintings. 
Dallv 9.30-6.08. Sail. 10.00-12.30. 






OliiLL 


ITcRPRETERS' SCHOOL' 
'URlCR ■ ■ R 


Courses teadinci to 
professional quo! "cation for 

nasbibore and fntmrpratem 

Entry requirements: 
A-kwote in 2 foreign 
fengoacres (preparatory 
courees available) 

Semesters start fn April and 
October 

DokrwschaBchute Zmeh. 
Sonmaqsirasso 82. 

CH- 6006 ZOrich 


mmoB m 


ERSONAL 


FOREIGN BUSINESSMEN 

■ tour EnpUeh in need at Impra**- 
u2 Can rou ipire tht him 10 Ifire 
office far Icuomf If not. fcijWy 
lifird nachcn of Enginfe to 
; <ili ret will wm to poor office for 

lenani.iit year convenience. 
YiMtU or mall | mi pi. For free 
I Itnan t el e p h on e luinin Execu- 
Eoslftfc Semen. B36 3748. 


CLASSIFIED 
ADVERTISING RATES 

. Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Business Property £10.00 

Business Opportunities £12.00 

Minimum depth — Three single column centimetres 
Premium positions available — rates on request 
Write to: 

Classified Advertisement Manager, 
Financial Times, 10 Cannon Street, EC4P 4BY 


Relocate % 
with M||k 
confidence ||p||p 

Cwmbran 

GARDEN CITY OF WALES 

Cwmbran New Tonm has solved most of the problems encountered 
by inv-sUY Curi rg and a: ter reiocarion Lit -lr more than two 
Dour? team Landes bv ”L nisei" minutes tram Blrramjrbani by 
*.15 M£u. ttrnj'orau is one ol 3n taic's awet succestfolnidue trial 
development*- . 

Now the M4 if scr grog westward toward*; t'rm new promise of 
Celtic Sea carre?.-. In Cwm'oraa. Marks and Ssenrer, Sains burr. 
tSTonlcoasd other Jarxe multiples have chosen to develop I 21 our 
Town Censre: and t his confidence is shared by induatrielists who 
ham seized the opportunity to expand in a beautiful area within 
easy reach oi London and the Midlands, with the assistance or 
Government grants. Cwmbran Development Corporation has built 
and let more than a hundred lactones - and we arc still build tup. 
Get tiie tacts. Leasehold sites are suil available. Substantial reus 
concessions may apply. The key men who come with, you can be 
housed immediately. Please use the coupon or write or telephone 
for information. 


A collection of original ^ 

and limited edition 
pieces which are not just 1 
things of beauty but will bring > 
an investment for the future... 

FINE CRAFTSMAN-STYLED 
FURNITURE 

ORIGINAL OIL PAINTINGS Sc 
LIMITED EDITION PRINTS 

HAND WOVEN PERSIAN 
AND ORIENTAL CARPETS 

LIMITED EDITIONS OF FINE 
CHINA AND PORCELAIN 

CRYSTAL CHANDELIERS 
ORIENTAL FURNITURE 


The White Doves - 

inf RpunilVertenier (EJilh'U iomplelcif) 

Modelled by Ronald van Rm/ckevelh 
ami introduced itt 1972 as a limited 
■edition of 25 at £1,577 each. Model 
number 1 was presmted'to Queen . 
Elizabeth 11 on the occasion of her 
silver wedding in December 1972. 
lit December 1973 one model 
was sold at auction tor £11,700. 


mf . ■ « 



Debenhams/Gxfarc’: 

London Wl Telephone 01 -580 3000 / ’ 

May 20 th- June 5 th l&ak 
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US GISL A-WON- t* reform the 
rating system la the wake of 


envisages a local Income tax as 
a .'supplement to the rates and 


the LayfieW Report on local n0 * as *u k substit,lt f „£T«,tS^ 
Ktn-emmeol «ni»t cannot he ™£JSESS iSSi J?. 


Liberals 

plan 

campaign 

harmony 


introduced before the next 
financial year at the earliest, 
Jlfr. Peter Shore, Environment 
Secretary, told the Commons 

yesterday* 

■ MPs on both -sides of the 
House gave a cautions recep- 
tion to the complex 500-page 
report. They were not reas- 
sured when ' Sir. Shore told 
them that the full evidence to 
.the committee ran to 5,000,000 
words, the most Interesting 
parts of which will he pub- 
lished in seven volumes in the 
autumn. 

From the tone of his 
remarks. Mr. Shore seemed to 
have considerable reservations' 
about the possibility of intro- 
ducing a local income tax which 
is looked upon favourably in 
the report as an addition to 
the rating system. It soon 


requires very careful considera- 
tion.” 

• He suggested that the cen- 
tral need was for MPs to clear 
their minds on the central 
question of whether or not 
there was a need for a local 
income tax. 

Mr. Timothy Raison, shadow 
Environment Secretary,, told 
him that the Opposition would 
look very closely at the report 
to see if it met their deep- 
rooted objections to the present 
rating system. "But we have 
-very serious doubts about the 
cost of a local income tax," he. 
^stressed. 

He wanted to know if Mr. 
Shore's statement meant there 
would be no possibility of leg- 


ratepayers were- really being 
told that the Government 
would not be able to help them 
at ail for at least' two years. 

Mr. Shore explained: "Most 
ratepayers are feeling less 
braised- by the rate increases 
this April- jthan they were by 
the very severe Increases in 
the preceding three years. Of 
course, it is impossible to 
think of any major changes 
being agreed and introduced 
before the next rateable year." 

He emphasised that the 
Government ' wished to press 

ahead urgently with consulta- 
tions on rate reforms and that 
interested parties should sub- 
mit their views by November. 
After that, the Goverment 
would aim to come to deci- 
sions and report to the House 
as soon as possible. 

Mr. Shore pointed out that 
the committee lad not pro- 


-statement as soon- as possible; 
giving Its views about devolu- 
tion for "England. 

For the Welsh Nationalists, 

Mr. Gwynfor Evans (Carmar- 
then) objected -to a -suggestion 
in the report that -there might . - 
be rating of agricultural land. 
This would be totally un- 
acceptable to farmers and 
would send up the cost of food 
to the housewife. 

A warning came, from Mr. 
Roderick MacFarqohar {Lab. n. 


takeover 


did 


V '-viV-*';- 




denied 


Great new medium 


■Y TOM OU6ARY 


By Jnttin Long, 
Partbrocfleny Correspondent 


THE ADVENT of audio a* *- investment by the late Autum* 
successful medium now offers us The newer stations on the scene ' 


Helper) that anv decision to iZZiZZS . ZjltiXzL 00 per cent or ure poptuanon, or wunig being place* font 
preserve the rating system and Md *** wiQl *** of- a radio; One <tf-the-latest, Beacoi 

add*a local income tex on fop .fiynTP athetic ' Government c ould (Wolverhampton) . which otdf 

of It would be greeted with ** etteaded OTer Re vest few opgTOd_laa r. month, is datoting 

widespread dismay. ' pharaiaceutlcal mduscriea^wew years . - .mgriftamt -bOAte* 

Mr. Peter Fry fC Welling- JJJ. nat^nalisatioEL *1- In markets such as Greater welUircxcass of targets. 


borough) declared that the 
main reason For public 
grievances against the rating 
system was that it bore little 
relation to the ability 'to pay. 


illation before 1977-78 at the - vided a single dear-cut list or 
earliest. . ' recommendations but had made 

In' reply, the Secretary of . a "fundamental 'analysis of the 


uwaaaavaaj is iwk™ ^ i™.y n earliest. . recommendation but had made 

The report as an addltiora to j- n reply, the Secretary of fundamental "analysis of the 

By Peter Henncssy. * fae ratm s s< J° n State told him that the Govern- present state of local Govern- 

Lobbv Correspondent became clear tnat h>s doubts men t hoped to come to a eon- ment firiance*. :* 

were shared by the Conserva- elusion as soon as possible and Wx. Arthur RlenkJnsop (Lab. 

the THREE declared Liberal mes and by some Labour ^ ready for some legislation iu South Shield*) ' called for an 


system was that it bore little JSsrocts 0 f^iirthe? rati onalisa- 4m. More it offers bat in Mope. It can already <Ser 

relation to the ability ‘to pay. EjWjLjL 7m * share of listemug time conh a facility for theme aSwtE 

The Government should King panftive with BBC Radio a X and to large population- ceirtresTaf 

fonrard proposals for a more "«“< SSJSP ”l*C. ^ • fcrtfcr dtaw- imD « tfieWgh pr^SS ^ 
credible . system .assessed pa i^f° I S^lJ^mNf S ’Dolicv is' sion 10 Load 0 ?’ 5 seriouB listening scheme adverthtog . ctorreBtlr 
according to people's income. Trf when with an audience erf over 2m, aired by xnanufactiteers 

Mr. Shore tm the UFs that SJ8L2BE SJSJES SZ some 53 per cent of Radio 4. retailors. - • ' . ™ . *** 


,ur. cuure iwiu u*c airs uuu xf - Aonnsitinn raised these issues 
\ e imdccsloed _the concent S^th^SSmons^Tlie- Governor Radio City, the Merseyside 


leadership candidates — Mr. John backbenchers. 
Pardoe. Mr. David Steel and Mr. Mr. shore salt 


the next session of . Parliament early debate and emphasised 


J“ **^7^ in "■ the - * Commons -“The Govern 1 1 r Radio City, the Merseyside' it has a topicality tadimne-'- 
ment has * no ' intention of station, now has an audience of diacy that can be exploited «re»; 
’" rf ** n’**** » -*■ ‘just under Im. who tune in on -more .than daily uewsp«per£ 


Emlyn Hooson— yesterday drew jn^me tax would be very com- 
up a concordat whereby they wiir pIw ._ He on; -£ mnst 

meet regularly during the cam- stress that Oie committee 


paign. to prevent any - unseemly 

bloodletting. 

Mr. Alan Beith, Liberal Chief 
Whip, will chair the meetings 
and act as an umpire, deciding 
the ground rules under which the 
campaign will be conducted. 

The party's aim is to avoid any 


Mr. Shore said that a local which starts in the autumn, 
come (ax would be very com- Another- Conservative, Mr. 
ex. He went on: “I must Michael Morris (Northampton 
ress that the committee S), concluded from this that 


the dose finks between local 
government finance and the 

devolution proposals. It was 
essential to have a Government 


u , *sre«v mar uiere nationalising these- industries.” just under Xm. who tune in on more .than daily newspgperC 
should- be a connection between - invited the Tories to with- average 13) hoars a week. Radio Heals -had an ad. written' and 
*** ' draw the^motion }S & ™ Clyde attracts 61 percent of its app’Svrtat iXS.-SlmS^ 

Sf £. thon8 2 -Government to dispel fhe'damagi local populactlon. and has atamg which wmit out at &15 theaunl 


Hattersley rejects 


The party's aim is to avoid any FINANCIAL TIMES REPORTER - ' StedTthat ' established l new 0 ^2 Txa J spedalud deawnds' andTteh 

ACTING WITH un'usuai baste. Cyprus was neither right nor Lewisham W.j .protested that the Select Committee report took nationalisation were subjects of as Yv* tereate such 'as jobjffers, duuity" 

reputation folio »wig the trauma ^0 Government yesterday re- possible. Mr. Hattersley^ "very tetchy no account of the persecution of discussion.. -• medium can be a real ty. appeals, and one-off sales. 

01 .™ e « venu leauing up 10 me j ected a House of Commons With equal vigour, he stressed comments-" on the report would the Turkish minority in Cyprus The -Government had shackled The major question we- should -Radio has succeeded despite 


^ re ^ irunS itsdf as. a verr eve^ig. prompt . 

would be welcome. - - of banWng. insurance and pharm- economic way of reaching* laije the, store TheJoHowing day.Fro- 

aceuticals inparticular. . ' slice ef the Scottoh mage t. With panune^tawe, been feature*’ 

• J There was no such uncertainty, ' e52 ^ s ^-._ de P ar toteni- 

1*Af%Al*T Mr. Lever contended: But Mr. castle). Tees Yoikahire ). storw. and -shopping centres 

F ill 111 Michael Heseltine,- shadow Secre- S5®l?fcmiJSlS^Rii shS? ^ -^OBhpanies a sufleriu 

JL V'|#VrJL taiy for Industry* pointed to the Virtory, (Southampton) opportunity to create an lmme 

• recent policy documents issued i°S evldmce^f^-Stiong pwgth dlate r eten r to «altti;-lfr to able 

•: fay ‘the Labour Party and mdi- J^^rnore station beemnunr to pinpotatanaU target groups 


of the events up T i° jected a House of Commons With equal vigour, he stressed comments" on the report would the Turkish minority in Cyprus The -Government had shackled The major question we- should R^dio has succeeded despite 

OD Dt air - Je remy select Committee report crlticis- that the committee's report, not help ih-ahy .way to get a between 1960 and 1974. : the free enterprise system; Mr. ask ourselves 1 howeveris do vee tb e lukewarm support of the- 

inorpe. ■ f- ; I J I - „ »n «<n^ann. iknui til.) cnlitVlnn ...lilanl U- , r_- i r J “to tliP-SfnnP- it? Can advertisers and w 


. ing Britain's failure to undertake offered no evidence to show that solution to the Cyprus problem. But Mr. Hattersley refused tnHefeltine said “to set the stage- deserve it - can aoverosers and advertising industry, during : lts 

Tne party met in form ally at miiitaiy intervention in Cyprus its favoured strategy of isolating Whatever mt§ht'have happened comment on bis suggestion that to-cIaTm the right to' be the sole their agents cirnm -to nave given formative period. 'It ■could hive 
Westminster yesterday when Mr. i n July and August 1974 and con- Turkey internationally would In the past, there would be - a the Select Committee should not provider of investment funds or this infant medium ^tne encour- and been unable to 

Jo Gnmond. the present party detuning an “error of judge- prom ore a solution to the Cyprus real opportunity, .he said, for a be re-appointed because it had .at least the prdvider of themajor agement it deserves . deliver ; the growing audience, 

leader, sketched out his familiar ment” by Mr. James Callaghan, problem. new British initiative- through produced an “utterlv biased** part." During the manjr d^at« which appears to have 'suo-i 

philosophy of the Liberals as an when still Foreign, and Common- Mr. Hattersley said the Gov- European interests and through report. At the same time, he which followed the evident popu- c^hed to. the easy familiar 

alternative radical party of the wealth. Secretary, lover the move- ernment regretted that the com- the forthcoming Commonwealth emphasised that while the Select T a. • larity of the pirate stations it was programme content. A new cap- 

Le £y“ 3 view he hoped w’onld be meat of Turkish-Cypriot refugees mittee did not take the oppor- Prime Minister’s conference. Committee was free 10 make I ATT DITITIC apparent that a large numow tlve audience available to those 

carried forward by whoever j rom sovereign base area, tunity to make an impartial and It was necessary for discussions what recommendations it chose, J-iCXI* Tv JL113 0 f advertisers and most adeems- advertisers who can translate the 

succeeded nun. in a vehement defence of Mr. constructive contribution to to take place in a- wider context. Ministers were also free to state 1 • iog a - een lL were entnusiasnc 0 f ^hrir advertisings to 

The meeting also discussed the Callaghan and .his. own depart- solving the problem, but the Mr. Price maintained, because thefr views on them. ATI ri\7 1 about it. Once it was under way, enable them, to benefit from it- 

new election procedure for ment Mr. Roy Hattersley, Government accepted its view the present inter-communal talks Mr. Reginald Maudlins, shadow Uli UUllt'T however it qmcKly. Became - ^ O'Leary is joint managing 

choosing a leader, which will be Foreign Office Minister of State, that everything, possible should had clearly failed. Foreign Secretarv. described the ^ * . • established ■^JSS M * a S£S direetor of the Kirkwood Corn- 

considered, by a special Liberal asserted during question time .be done to achieve a solution. Mr. Hattersley assured the Minister’s comments on the 1n\r rhlTT medium, a 1 ndthM««e oisereo j xnWi - 

Assembly in Birmmgham on exchanges that the committee had “ That is our policy." he declared. House that Mr. Anthony Cros- Select Committees report as Id T “UUl a n opportunity, to «ur>Ci large _ ^ . ir . 

/u *v ^ ignored evidence demonstrating One member of the committee, land, the new Foreign and ** unusual and very terse.” He _ .. audiences. ^ 

J!2L ^15S?«S ** “ mtar y intevention in ^ Christ °P her **** Commonwealth Secret^, would pressed for an early debate 00 LYuSnf S 


whereby each candidate should 
be supported by at least three 
members of the Parliamentary 
Liberal Party was too restrictive. 
Their views will be conveyed hy 
Mr. Beith to a meeting of the 
party executive in Oxford 
to-morrow. 

A leading article in the May 


Minister promises talks 
on New Zealand butter 


Government's the matter. 


By Piter Henncssy, 
Lobby Correspondent 


apparent that a large number -a ve audience available to those 
of advertisers and most aaverto- advertisers who can translate the 
ing agents were enthusiastic 0 j ^hdr advertising- to 

about it. Once it was under way, liable them .to benefit from. It' 
however it qm(*Iy ^became Mr. O'Lean} is joint managing 

established as an entertainment director of the Kirkwood Com* . 
medium, and there fore offered wntg. ■ 
an opportunity to attract large 

-audiences. . - ■%. Over .half the adult population, 

The earlier experience of 'the in the Radio Tees urban area 
pirates and a knowledge of suo listen to the commercial station ^ 
cesses overseas -In - such each week; according to ran. 


KSEL.- b SSSSS2 L-Sa.«S -HS»_!La ^VS.aR7BA'5: 




Ajiiim article 1„ the Mev - i^on aeems to me make dear that .the Select Com- ^thoey WediWood Benn. money'T while tS l anTStTiiilSr of Som SkeSd : 

Issue of New Outlook, the in- T* 12 GOVERNMENT will have imported into the U.K. during to be not only wrong bur dia- did not speak for that jjec. documents which con- JdJertmng indu^ waited and is- U.7. and .the total adult 1 

dependent Liberal journal, w*th New Zealand on the 197S to 1980. frt th m that Tma«i. aI1 llh C m1Sht 5* ct with Government policy etched to see audience figures audience is 207,00 CL Among} . 

published yesterday, states “that new EEC proposals on butter The Commission had put for- SSL «{ , should have a statement of reach, a satisfactory quantifiable listeners aged five to fourteen 66 V 

either Mr. Pardoe or Mr. 'Steel before accepting or rejecting ward a proposal to assure New ‘® r j ^me frop Mr. Jim 5p»cer nave resulted from 11 was re- officia j p 0 i, cy printed alongside level. Only a very few were pye- per cent listen each week and- «!*v‘ - ; 

would make “perfectly them, Mr. Fred Peart, Minister of Zealand that fixed quantities of IL, Dorset wj, wno ciaimea tnai pairea. the offending paragraphs. . pared to risk a small part, of among women the hours are:# «. 

adeauate "leaders. Agriculture, told the Commons butter would have a market In -the absence of Mr. tbeis apnroprlation on an experi- 13.5. The total survey area— 1 tAf ^ SI i i. J ^ 


Mr. Steel, it says, wnuld exert yesterday. here. But part would, be sold 

the strongest appeal to the un- Reporting to the House on the for the manufacture of other 
committed voter, but Mr. meeting of the Council^of Agri- foods. 

Pardoe is judged to have the cultural Ministers in Brussels j^ r p eart ^d- •< 1 have neither 
edge when it comes to com- this week, Mr. Peart dealt with, accepted nor rejected this pro- 
municating concern and “ storm- the problem of how much New posa j ^ principle It was clearlv 


ing the citadels." 


Zealand 


should 
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necessary to have the details and 
consider them with New Zealand 
before any decision could be 
taken.” 

Mr. Michael Jopling, Opposf- 


Tory seeks Meehan 
case inquiry 


the offending paragraphs. . pared to risk a small part, of among women the hours are:# . _ 

In -the absence of Mr. theix apnroprlation on an experi- 13.5. The total suiyey area— VJT p 
Callaghan, who was addressing mental basis. the major part 'of,' County . |W ‘ v 1 

an AUEW conference in Scar- Fortunately to-day we are see- Durham. Qevland and North 
borough. Left-wingers . argued mg a change of circumstances Yorkshire— -has a pdj^Oat^n'pof 
that the Government had the vast for. the : . early entrepreneur.. 918.000 adults. . 41 pe n ; ,CftB t^of _ 
propaganda machine of- White- Glyde, ; Piccadilly and -HaUam whom listen an avma*p ^.3 
hall at its disposal and had no are all reported to be in the hours a week. . :Tbe- aomace 
right to use NEC documents qs black, and Capital claim, they, among ytsunger listeners 
a further vehicle for its views. wilT have recouped, their total -per : cent, v ' . ; [. . 

It was^agreed.^ however that , ^ : 
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future-^fEC statements, should 


Dmratkfcaairi information: 
Major The Earl of Ancaster, 
KC\ 0, TD^ Midland Bank 
Limited. 60 West Southfield 
London ECXA9DX. 


British Limbless 
Ex-Service 
Men’s Association 


*6IV£ TO THOSE WHO GAVE — PLEASE’ 


We come Horn both world wars. 
We come from Kcnja. Malaja, 
Aden, Cyprus . . . and from Ulster. 
From keeping the peace no less 
than from war we limbless look to 
you for help. 

And you can help, by helping 
ourAssodatioo. BLESMAdhe" 
British Limbless Ex-Service Men's 
Association) looks after the 
limbless from all the Services. 

It helps, with advice and 
encouragement, to overcome the 
shock of losing arms, or legs or ail 
cje.lt seestbat red-tape does not , 
stand-in theWayof-thez^ght . 
entitlement to pension. And, for ' 
severely handicapped andthe 
elderly, it provides Residential 
Homes where they can five in 
peace and dignity. 

Help BLESMA, please. We • ■ 
need money desperately. And. we 
promise you, not a penny of-ii will ' 
be wasted. 


Mr Micfaaer Jhnlink.' OnonsL' _AN IMMEDIATE " caib- -for a Shadow Scottish Secretary, asked contain a foreword indicating 
Uon SMkTsman. we°conied P the pubUc followed the if the new evidence was only that they ' did not necessarily 

efforts to sSS a fallal Sr announcement by Mr. Brace available now because the solid- reflect Government policy. . - 

New Zealand Sm honS *2 lftiUan ' Scottish Secretary, in Tor concerned was. no longer The NEC noted two papere 
Government would eouallvtrv- to ,he Commons yesterday that bound by the confide ntiality rule, submitted by Mr. Anthony Cros- 
Sta fair deal for African r^rih. Patrick Meehan, sentenced - to This raised wider questions and land. Foreign and Commonwealth 
bean and Pacific (Mmntxiesrm life imprisonment for murder 10 ought tq he referted to. the Royal Secretary, and Mr. Roy Masoq. 

countries on 1W9 was be i ?g re i e ased, with Commission on the Legal Pro- Defence Secretary, critical of 
Mr’ tarr t >,0 the- recommendation of a. free fession. proposals put Forward by 




U.K. ECONOMIC INDICATORS 


L.,5;* SSIIhS 2f SSL JLiiS pardon, after serving seven . Mr. Millen confirmed that the Labour’s International Depart- General ■ ; 

“.nmtntnnio rhYnt r H J!n ye?l5i • L new evidence had been received 171 ent calling for trade embargoes Unemployed! - 

real -Oine ppopie reinK l HID -m__ inmiirv dpmanrt fame onlv Mwntlr »nd i.-hai) >.iaiah.rf on CriiTth AFrin» n, ito in/J TTnfillprt trarsme*'* »■ 


hir JtM - ' hKmT Th * mquiry demand came only recently and it had weighed on South Africa, ChUe and Unfilled vacant - ’000s 

«nn«iiv ft L«i? e An» from Mr. Nicholas Fairbalrn; (C.. very heavily in the decision he Brazil, and for further defence Currency resrvs. Sbn. 

defend ALP sugar pro- Kinross and West Perthshire >, had taken. ' cuts totalling Hbn. by I960. No Bank advnei h . £bn. 

aucers- • . who defended Meehan at bis jfr. Milbn said that con- was taken. Basic materialsd 1970=100 

On lamb, Mr. Peart said he trial . - . Edentialitjf raised many Left were in a majority Manfd. prods, d 1970—100 

would not agree to any arrange- But Mr. Millhan replied that it extremely difficult questions. It at yesterday’s meeting but no Terms of irade 1970—100 
ments in Europe winch did not would be premature to consider was a matter for the Law- Society attempt was made to restore the Retail prices ... Jan.T4=10Q 
meet the interests of our pro- any question of an independent of Scotland. It would be relevant controversial economic proposals » . . ' 

ducejs and consumers. inquiry before the Lord f or t }j e R 0ya j Commission, but if deleted from the document, * 
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Mr. Ted Garrett (Lab. .Walls- Advocate (Mr. Ronald King there would be benefit from drawn up bv the Home Policv Wage rates Jnly'#2=lQ0 

end J asked Mr. Peart to tell the Murray) had completed his in- earlier discussions between sub-committe'e of the NEC. in Retl. sales val.** 1970=100 

House "and more especially his vestigations. - - Scottish Office officials and the the absence of several Left-wing HP debtf: 

pro-Europeap, ooUeagues, what In a statement, Mr. Millan swd Law Society, he. would take that members, last week. IntfusL output ... 

beriefit there would be to people that Mr. Murray was considering action. These included import con- 

—like my who wiu ulfi- whether, in light of new Hr Roben . Bngh (Lab tvola on a- wide range of manu- 

mately have to pay the price-* evidence, he should instruct any Aberdeen N.) said there was a factored goods, increases in pub- 

?• I HS^* er - 5tr ' p ? art - f ” r 2 ie L i nnS^rriminaT^rQ* c,ear exJun P le of a miscarriage of {J® !g®° dinR of moTe than £4bn. a . n d 

P?**! 1 -USP? .entry mto view to possible cnramal pro.- justice The previous 5^5^ by 1980 and a proposal that the Industry 

the EEC enabled Bntam to shape ceedings. Secretary (Mr. William Rossh of EngJaiid should purchase F® 1 ® JliirV 

and change tninH.>. He added 1 After stating that he .bad j, af j h P n n epnmaiv hsTHtipnnnsH and Ilauidatr Rritish. nwnB-ic Com nr. .vehicles 
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5 Year Eurodollar Loan 


change things.*’ He added • After slating that he b a d had been severelv handicapped ar] d liquidate British overseas Com nr. .vehicles* 

Tliere is no. cheap food now decided to recommend the exer- because knowledge which investment portfolios. Imports f^».b. ... 

anywhere in the world.” rise of the Royal, Prerogative to exisled only been available The meeting completed its SFKT ts ^?I b ‘ — 

-y - r n grant a free pardon because ?f in another quarter. ^ scrutiny of the 60,000-word policv ^de 

new ev ‘deuce, Mr. Milian. said Mr, - MiUan said ' he had document which will be sub- e ^ nc ® '"Ui'X 

that this zpcluded the revelation additional information, not avail- fitted for approval to the partv's ® teel 

, a man named .William a h[ e i 0 previous Scottish Secre- annual conference in the avera ff e ) 

• P J Gu,n ^ s . had . a deat^ taries. He wondered if informa- autumn. Its contents will he 

-bed. confession in which be smd tion would .be made available to published in Labour Weeklv bh 

Meehan.- was not involved m the solicitors were it not for the con- May 28.. - _ . . - - 

' robbery winch led to the murder fldentiality rule. It was not an - Bncks* 

of Mrs. Abraham Ross in Ayr. easv matter to decide' ’ TV seistt 

-The value 0/ the statements by Mr. Fairbaim said: "This is a Ml\/T Radios. . yadio- 

McGuiness must be a matter of moment of great triumph for JL ITl U-TOCFS 

judgment, but there was- inde- those Who have been fighting for _' •- 

evidence establishing Meehan's release for seven years, tlAlifiAnl 
thar McGumess was in Ayr on the against the bland face of the' BJUllllvtfil 

night of the murder. Scottish Office and the Lord ~ A - - Cement (weekly 

Mr. AJick Bucha nan-Smith, Advocate's Office.” ' • pFOllC ^average)* 
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Car industry must ‘pull Lobby Co mmpondent- j Petrol eimn?V... .. 

its socks up’-Crosland tt&ii 

..T -^?JT an inquiry into the rules govern- 

FINANCIAL TIMES REPORTER . ~ the Political activities of . : j" 

civil sen-ants. Its chairman will ' =' 

BRITAIN’S car Industry was cussed the level of Japanese im- be Sir Arthur Armitage, Vice- i * 
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ance by Mr. Anthony Crosland, Tokyo. 
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Foreign Se.cretaiy, in the Com- ____ ... . . At present, under the re com- Encnrfi. (brdeii 


Arab African Bank 


Bank Polska Kasa Opield SA. 
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to questiooTFrem b«k- S^t?f P SSS B a ta££ B fTS reported ' iS 

benchers about the possible, use 1M ®’ civil servants of weeutive 

of selective- import controls to J? 1 ^ e f h ^F h f£i ul J3i es h f nd J 0,nl S officer «uk and above are pre^- 
iimit foreign penetration of the °’ e L?“ eluded from taking an acttoP 
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home market/ " ' “Tenetretion oT 

c * T ™*° r '* SSofS ye a ? e &rSt three - Mr - Callaghans more Hornes Raw cotton . 
from Japan and from Britain’s montn a 01 lQ is year. after a long C a mpaigp by ^ / wee jji y av ,> ... 

EEC partners. Mr. Crosland Asked about the likelihood or Civil Service trade unions to. get Raw .wools 

, stated, amid Opposition cheers, China placing orders for Con- the restrictions lifted. - Ma f hlT 1 ** toolst 

“I feel very strongly that there corde, Mr. Crosland said it had But the First Division Asso- 
Is only one solution to this prob- been made clear to him in cJation. -representing 9,000 offi- ■ — 

lem, aqd that is for the British Peking that the Chinese authori- rials in the most senior grades 
motor industry to pull Its : socks ties would not take any decision is against any change on the 
“P ’’ , until ^ e y- bad been able 10 ground that it might imperil the Consumer 

He confirmed that he- had dis- assess the aircraft in service. traditional political neutrality snendlng 
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Soviet ‘apologist’ role denied 
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Short tenancy 

MR. ANTHONY CROSLAND, was hardly the view of the * v - 1 * - 

Foreign Secretary, yesterday Chinese Ministers with whom I KlN DECK 6(1 xh..*. Year 

denied that he was the "unpaid was talking.” They had taken 1,111 wuunv,u - . . 4 til qtr. 3rd qtr. to date4th qtr. Year 

apologist" of the Soviet Onion, a completely contrary view. A PRIVATE member's Rill Bw «: LS- refM 

Mr. Nigel Forman (C., Car- He had made clear to the aimed at helping (he housing engineering* c fbn, 2458g 3.056 12Hlc 3.556 IP 
shalton) said Mr. Crosland bad Chinese that, the West must situation by offering tenants '■ 

been reported as saying that his remain strong, vigilant and deter- short leases Of- empty property * production, t Deliveries. % Net sales. 9 Conxumptfan. '** Seasonally 
talks with the Chinese “did not mined against the possible threat was given'a formal first reading adjusted. : ttAH manufacturing industries. HExctodingjcar r&dios. 
amount to much.” He added: from the Soviet Union, while also in the .Commons yesterday. tt Deliveries, UJL made and imported sets , -fa From. May, 1075. 
“This may have been due to the pursuing detente. Sir Brandon Rhys Williams onwards new basis of calculation- refers to advances to II JL public 

fact that you seemed to be acting Mr.- Crosland said he had dis- (C.. ' Kensington) won a and private, sector. Historic figures on new bwU "not available, 
as the unpaid apologist of the cussed South Africa with the majority of 41 for his Housing dIPrices. flnmudlng cooker grillcr toasters. - -" c Valtie of ‘output 
Soviet Union." Chinese. Rut the discussion had (Shorthold Tenancies) Bin q Umte€' Kingdom not seasoiully adjusted,' gFtest pre l i m 1 n ary 

Mr* Crosland replied i That been somewhat one-sided. Voting was 202 to 16L estimate. J» Provisional figures. 


Year 

4th qtr. 3rd qtr. to datedth qtr. Year 


umg 3.066 1M17 2£» MJUO 


Bankets Trust Company 


April, 1976 


cJrffy'ty* 
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ns Scene 


lllWM’S AND MARTELS 



dimmer 



' PAMELA JUDGE 

MM'S and Marfell are both in the earlier gtert,' 1 says Mr. 
Mag singular switches this Gordon Clark, 
mmer. The former is to hold While the consumer is -being 
rt or iU ad. budget in reserve wooed Mr. Gordon Clark must 
case it needs to -cash in on a be giving a message to the trade 
■ t Spell and the latter is to too— if the £ stabilises at Fr.8.50 
e-empt its competitors (it there win have to be a price rise 
pes) Jjy advertising the cognac because , prices paid to the sup- 
. >m_ June onwards as opposed pliers haye not gone . up since 
.lb? more usual September 197 J and the rate is baaed on 
jfttag date. Fr.9 to the £. 

SESaMKS sr sis » 

sftSSsss 

rs. In France the House of EF lll l!" ta,r SufP"* JU JU' 
artell was inclined to reduce °o 

e ad. budget but Matthew SaJ M 

ark suggested that with the * 9 7 4 aQ jf sttti 

jy the market was running it up . bm we . have found large 
. is.a time to maintain the level colour spaces to be a hit of a 
id step up the battle. In order 

. achieve the extra momentum This year, through Haddons. 
an Increased market £hare and the company has gone fpr black 
eher sales are being looked and white— nearly 100 space.?. 
r — it was decided to go for About two-thirds of the £100,000 
ijre frequent spaces in the budget is committed but the rest 
'ess and magazines. is being held in 1 reserve to give 

Through Doyle DaDe Bern bach boosts at short notice in. target 
st year’s theme of the families publications " as and when heat- 
bo have worked for Martel) are waves develop. . . - 

fll a feature of the campaign. Pimm's plans for the rest of 
it from June on single pages the year are not affected and the 
ill replace double-page spreads, company will continue 'its pro- 
The key to advertising in this gramme of sponsorship together 
arket is consistency so we with ’ its tasting and party pro- 
tould have an added advantage gramme. 

Advertising on show 



BY MICHAEL RIMES 


KEITH HOLLOWAY, deputy tising scene coaid choose on an disagreed with Marsh’s view that 
chairman and marketing director agency's reputation, but Bonnie it was the agency’s own per- 


NEW PRODUCTS 


Greater efforts 


BY PETER KRAUSHAR, KRAUSHAR ANDREWS AND EASSIE 


Royds group 
expands 

ROYDS ADVERTISING Group 
now claims to be the only one 
“ with a truly national network " 

—.v— , 0 ~ „ — r . . . as a result of Nick Royds taking a 

of Schweppes should have been Kirkwood said that even this was sonalxry that was paramount.! There are few real statistics on soya products agree that they j comroltins interest in the Welsh 

acting as question master at a dangerous because the personnel “Agency style is irrelevant in I new product development acti- have been surprised by cun- agency Creighton Griffiths, 

meeting of the IPA Society bn who had been responsible for the new business situation. You vity. so it was useful 10 note from sum ers’ ready acceptance of what 1 Creighton Griffiths Royds. as it 

Tuesday evening but bad to past good work could have left must adjust to each client, which j our company’s report. “ New might he considered strange | ^ now called, has billings of 

cancel at the last minute. In the agency, or the work couJd means dom? a lot of homework j Products in Grocers 1976.” that products. In food in particular, ■ fln d its accounts include 


economic expansion is South Wales Electricity and 


doing so he missed the flood of have been done by free-lancers on the lifestyles, backgrounds-: the number of lines launched once __ _ 

etravagast compliments • for or moonlighters. and tastes in advertising of those past year was the highest on resumed, it is possible that there | Christie Tyler. It will continue 10 

Schweppes that flowed from the A plea was made by who will make up the record per cent higher than will at last be a swing to belter operate aS an autonomous 
panel of tap ad' agency bosses. Kirkwood that the purpose advertisers team.” | in the previous peak ye.ar of 1973 quality, more interesting food.l a o enc y. 

Panel membere Ronnie- Kirk- of presentations should be The importance of the per- i and 27 per cent, up op 19. 4. \et aided by high . ownership off * Kike Creighton Griffiths is 


wood of the Kirkwood Company, seen as the selection of an so aal - relationship was again 
Peter Marsh of Allen Brady agency, and not, as was often the underiinea by the fact that none 



many or these products were the freezers The popularity «'f chairman and managing director 
result of . what was >n the pipe- Chinese food, the success of such 0 f she new company. The Royds 
line before the economic reces- products as Homepride Cook in nmnnnnwhiiumSm 
si on and the majority tended to Sauce which encourages bouse- ^ p ' ' 

be low investment products, wives land not just ABs) to use 1 ® The Institute of Marketing 
often line extensions, as com- wine lor cooking, the apparent ! »"s -iust launched a new 
panies obviously refused to con- acceptance of McDonald’s *in the \ reference book “The Marketing 
sider high-risk projects. The test areas are all signs that we} Year Book."* 
situation is now’ likely to change may be beginning to accept more! Prepared and edited for the 
for a number of reasons. varied and better quality foods: ! lust itute by Ian Maclean, of 

Even if one has to be cautious Mintel research conducted in |™AC Research, the book is 
about the sanguine forecasts December 1975/ January 1976 also 1 divided into five sections. It 
being bandied around, the iin- shows the consumer acceptance ■ covers market data and statistic*, 
proved cash flows of many of many new products including ; marketing services, sources of 
packaged goods companies, the the new category of fabric con- 1 information, education and train- 
declining inflation rates, the ditinners, a market which has ling plus details on the Institute, 
likely relaxation of the price developed fast in the U.K. after The 250-page book is available 
code and the forecast improve- being pionc-ered by Levers’ fron :i the _ <031. Moor _ Hail, 
meats in future consumer dis- Comfort, and The even newer 
posable income all point to a market of instant soup products, 
much healthier investment en- 


Interestingly both fabric con- 


Cook ham. Berks., at IS.5D plus 
postage and packing. 

• Ty-Phoo tea is to have 


T re cor H um ph ri es 


From left to right: Peter Mitchell, Peter Marsh, Ronnie Kirkwood, Tim Bell and John Milton 

and Marsh, Tim Bell, managing case, the selection of the pa rticu- of the panellists was in favour , . . ,, . punumi* mni»cn» .u. mum 

director of Saatchi and Saatchi, lar advertising campaign put for- of establishing new bUiiness.]“ oa “ L ' ls ' ° U1 ■ “ oni > greater development efforts. In 

LANS FOR a national evhibi- put advertising into its historical J and John ■ Milton, managing ward in the presentation. What learns. The chent wanted to sec, J S nut in retire TOesu” March/April L -asked 69 major 

pm aavemsuiB .!»»» . 1 ■* - tor of T ed Bates, were the advertiser should be doing llie people he would have to it® bepu li° JT a 5“ t ‘S’ companies about their intentions; 

; ...j 1 n,.„. u ,„, «ViA ts.m nt nannla ivnrlr with find would be verv : cess OT grocery outlets siuimu b 40 aro nlunnino mnr» laiini-hnc in 


ditioners and instant soups were I summer poster campaigi 

...I 1 rm l«T.- DU„ 


on of the historv of advertising perspective, a history, of adver-j director 
■e under wav 'A comnanv has rising would be produced and" questioned instead 

4. . e “g™ W be ' M,,d, ' U - 

• Advertising Trust and a 13- It J hoped l0 stage the exhihi- 
Tong committee is to discuss tion in the last half of 1977 and 
le mam aims of the project. 



viremment as from 1977-78. 

The retail situation, particu- previously successful in Ihe U.S.i Ty-Phoo makes a <.>nu man or 
larly in grocery outlets, has an Cheesecake, with which Birds' you” — with a stylised Gnu te si- 
important bearing on the situa- Eye have been extremely success-! drinker. Starting date June 1. 
tion. Over the years every book ful. is also a foreign taste, bpingi^ j-py ad revenue in April was 
and article on marketing has particularly popular on the Con - 1 CJ1 _ 7ni _ compared with flS.fiin. 
said that companies should not tmenL Are our tastes widening : in thH wmf , mon!h i, s . voai . 
launch “me-too" products and more rapidly? *. tn the same month last ycai. 

every year the large majority of ln 1h _ nf . ha Richard Costain and sun- 

new products launched have bad economic situation u^wuidSh-l * id,aries Costain International, 
little or nothing new about them. cSiin consmSe? aUiludes l Costain ClviI Engineering and 
Retailers .have long threatened ^kaoed »o'ndS ^onuSanles -.re' Co<5tain Construction arc new 
that they will not accent such Sarin- mJch * aceonMB for Gr!,ham and 

arc to be featured in ihe first 
campaign. 

Pre&s ads., posters covering 


manager of Johnson and ........ . * . 

son’s consumer products division, paigns currently being run by his sonnet however, who were 

about their methods of winning agency was based on the idea put already working on existing 
iTis alscThoped ^at tte*vidtoria { ne w business. .And the flattering forward at the initial presen- ^ r ° k ^ U D ° a d tel ^p a ^ 

,nH Hhpn itncprm mfoht be References to Schw'eppes tation. Dv , od > ODlpan> s 


"Where to get 
a superb French meal 
when you haven’t time 
for a superb French meal 



Try the f\onsser»e tormande: we specialise in genuine 
French cuisine. We also specialise in fast Executive 
Lunches~5eieacd dishes that will take volt fancy 
without taking your time. Just one of the services that 
makes The Portman a great businessmens hotel 
Call Josef Lanser for a reservation. 

THE PORTMAN 

INTER- CONTINENTAL. THE FRIENDLY HOTEL 

& 01-486 5844 ($ 

” y ru-\n Ti .in rrM unr I r.. m/M I \\ rJ ■ .T. •- 







more launches in 

in the last two ! six counties, bus panels and a 
are planning the TV campaign on Anglia arc being 

Keymarkets reinforce 'the" need sara ®- wh j le 3 , 6 have a hi 5 her new used by Bedford brewerj Charles 
nn!l n n 0 rnrt,<rK S product development programme Wells to launch a new strong 

^WWJSWVSlt th3n ,ast yMr and - ,hc S3 “ e - Fars0 - As<,m: 

alreadv on the shelves. Tn general packaged goods KOf ‘ w ‘ a -' imnn - 

• Allen Brady and Marsh ha* 
won the £lm. Granada TV 

_ _ ... Rental advertising account. Force 

establishing personal relation- ^ency maoe oniy to quantify, the last 2-3 years except for low) Three Asociates nr Cambridge. 

As Tim Bell put it. “It was ships with prospects. For this but the food companies which risk projects. ! ih<» nr>i-i n ne an /i nm. 

quick, clean, fast and fair, reason, media advertising by P“* on ‘-'P*.. 1 " • have done extensive research un products are 

Everyone had exactly the same agencies was largely dismissed by cent, of which came from j 

treatment.’’ the panel as a marketing weapon *P sv *L* l ' ent ? u S . lm J ,ly gIvme 

Enthusiasm for Schweppes's for agencies. Marsh, for in- ” ew ., . 

methods shown by the panel stance, said that ABM had never * P°'" l t4( J” 

reflected the concern over the used it. And. as Bell added. 

high costs of the sort of elaborate there were only about 150 J _ n cl . a J 

presentations some clients ex- accounts like];* to be on the loose 


More innovator)' the previous agency, and one 
on their way. other pitched for the account. 


situation. There's nothing to 

pectcd. which were made even in any one year and any agency ^ e, "f - an ,Jf nc 5 

less tolerable by the length of worth its salt should be able to J^sbrtinds (5ul3 t£i be ner- 
time some clients took over the pstablisb some sort of continuing JJ s c W hvSehwei!S 

decision-making process, and by personal contact with them all. Jlch an exi^ diliou s f ob^f 
the fact that some asked exces- whether by phone, letter of face H&S an S-SSR 
sive numbers of agencies to to face. But in spite of this, said S e«h 0 ? the 

•present Bell. “You very rarely cause asked to ' present was 

All the panel members were aJre3d > working for at. least one 

unhappy that they had to make l l U? so°j^ h >ngese that Cadbarj-/Si;hweppes brand, 
speculative presentations, but does lL Y ou J u f ha '® l0 . h °P* Midiael Rines is Editor of 
none could se bow they could be >'°“ a T e there when they decide Marketing. 
avoided as long -as advertisers 10 malie the move. — 

wanted them. Tim Bell admitted But it is when the present a 
that if he was a client he would lion stage is reached that it is 
probably ask for a presentation, more important than ever to 
Milton feh that a sophisticated tailor the agency's efforts to sui! 
client familiar with the adver- the client said Kirkwood, who 


IS YOUR PACKAGE JUST A' PRETTY FACE? 

A package has to presene, protect and project. It must be technically designed with the right 
form, materials and functions to maximise efficiency with speed and cost and avoid future 
shortages that are known as potential danger zones. 

IS YOUR PACKAGE DESIGN DOING ITS JOB?- - a B 

!SH SIEBERT/HEAD LTD 

EUROPE’S LEADING SPECIALISTS IN PACKAGE DESIGN. 

Far free file oC bet sheets, iaHudiog five case hmories. write to :~Siebert Ltd, 193 Regent S«. London. WJ or Id: 01-7344536 V. 















NOWS THE TIME 
TOGETOUT 
CWTHE STREETS 
ANDSLL ^ 


Every foi'amontb.Full cokiur. National 
k\T9th'Covcraaa£3990tl Ring British Tbsteis 
n 01-63-1 S414, ' BRITISH POSTERS. 



Information is the 
lifeblood of marketing 

The latest techniques for finding and exploiting • 
marketing information will be presented at 

INFOFORUM 

9&11JUNE1976; OLYMPIA, LONDON 

.A practical 2 day Conference for marketing and sales 
executives, presented by practising experts on the 
sources and uses of marketing information. . 

9 June— Information for exporting. 

Lectures and practical workshoo sessions. 

1 1 June — Informality! for home marketing. 

Lectures and practical ^workshop sessions. 

If marketing is your concern. your attendance at Inicrforum 
is a professional reauiremenl You can attend either one or 
both days. Fees for one day £40.00. t wo days £60.00 plus VAT. 
For full details and application forms write now. ’ 
or telephone. Ralph Undeyer. Bnntex Exhibitions Limited, 

1 78-202 Great PoritandStreer, London WIN 6NH. 

Telephone 01-637 2400. 


Infoforum Is supported by the Infofarr Exhibition at 

CAXrON*76 

For free exhibition tickets write to Derek Rickard 
at the above address. 


) 



The centre of 1 
the future i 

Bristol is under two hours j 
from London and under one heur . 
lVom South Wales. To the North I 
and South West, the M5 makes > 
communications equally good. Rail * 
links are superb. Bristol has land, t 
enthusiasm and - a big future. * * 

Come.andjoinus. 1 

Please send me details about J 
B ristol a s a centre of ind ustrial j 
development. 

SAME t 

PO SI TI ON J 

COMPANY I 

a dqh j^ s 1 

To: City Public Relations Officer, 

The Council House, College Green, | 
Bristol BSl 5TR. j 


IN SAUDI ARABIA 

contact 

MODERN TECHNICAL SUPPLY CORPORATION 
(MTSCd) - 

P.0. Box 1476 Riyadh, Saudi Arabia 

Cables: Basalt - Teles: 40G78SJ Arab - Ref: MTSCO 
for Representation, Construction, Maintenance 
Works, Real-Estate, Tenders, Import & Export and 
General Business, Consultation for Foreign Firms 


tOOKJttlTlllSWmt 
WHEN YOU TAKE ANGLIA'S 5-3%SUCE 
YOU GET 8*4% OF THE LOAF. 


.-v:- v^C .. U 

' - j *i'£ - '■ •. ■- v i ■. ■ . 

-Si 








According to Jictar. AngEa's share - 
ofTTV homes is up yet again this yean 
5.3 1 - net. According to TCA they’re 
buying even more groceries than before. 
10.’4°o of the country's flour. B. 0 % of its 

pet food. 8.fRs of the instant coffee. 9.1 e i 
of washing up liquid, 9.9“ u of frozen meat; 


eta The figures average out to 8.4%. 

Its not that Anglians would rather 
eat than do anything else. Expenditure 
on durables is equally high. The fart is 
, they earn and spend more per capita 
than anyone outside of London. 

The Anglia market is growing both 


in size and affluence. 

Jf you’re an advertiser who likes 
his markets buttered on both 
sides, try a slice of Anglia. I \ 


THE NEW ANGLIA IS AN EYE-OPENER. 

Ang&a J devision Lid, Brook House. Park Lane; London W1Y4DX. Trl. 4t*:S bSiJL 
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Local finance 
reviewed 


IT WAS absurd that the They would keep on the rates 
reorganisation of Jocal govern- though based on capital values 
ment should have been carried rather than Mghly-artiflcial 
through without a simultaneous assumed rental values, but 
review of the financing or local would also introduce a local in- 
government expenditure and come tax, which would be 
entirely natural that Mr. Cros- collected with ordinary income 
l and should have set up the tax in the form of a surcharge 
Layfield Committee in mid-1974. which each major spending 
Although the immediate cause authority would determine for 
of his decision may have been itself. The trouble, given the 
the strain on the rating system politics of local government in 
caused by reorganisation, infia- this country, is that a ch ange in 
tion, and a series of ad hoc tite level of rares is often not an 
Government decisions about the Important political factor and 
distribution of grants, this strain that a local income tax collected 
was only an extreme manifests- through PAYE might have less 
tion of a fundamentally unsatis- impact still on the average voter, 
factory state of affairs What is more, the Committee 

seems to draw an unrealistically 
The Government, which now , , , 

finances two-thirds of local }“”} 

expenditure through grants, responsibility 

feels that it is insufficiently able tor spending. 

to control this expenditure when Minimum standards 
restraint is ne'eded. Local autho- . ' , _ 

rides, on the other hand, feel ^ Professor Day points out 
that the great bulk of the ser- J n a note of reservation, there 
vices they provide are a result ,s * intermediate 

of central Government decisions Possibilities between these 
and that their scope for holding exiles a°d it is necessary to 
back expenditure is therefore co ° 9 l der conditions under 
limited. There is obviously a wIuch a compromise could work 
basic misunderstanding here It successfully than in the 
is compounded by the fact that 

although — 15 bound to be totally respons- 


aHliough successive Govern- 

.*° *«*»« «nd partially for 

?JL of ***? others : its responsibility 

. r 016 for financing them should 

proportion of their expenditure correspond, 
financed by grant has steadily W . I \ . _ . . 

risp n What is primarily needed, as 

■ Professor Cameron as well as 

Eitherlor Professor Day maintain, is 

system of minimum standards 

mere is room for argument clearly laid down for the pro 
about the significance of this vision of particular services 
rise. . It may be that the decreas- this, though difficult to devise, 
ing importance of rates as a would not only clarify responsi- 
souree of revenue has weakened bility ’ for financing these 
'peal independence and respoa- services but could be developed 
si bility: it may equally be that into a check on the efficiency 
the central Government’s insist- with which different authori- 
ence on raising the quality of ties operate. Given such a 
services provided through local system, there is no reason why 
authorities and reluctance to the proportionate size of the 
hurt the domestic rate-payer has block grant should not be 
made an increase in the propor- reduced— it would be chiefly 
tionate importance of the grant needed for equalising the 
inevitable. The majority of the ability of different authorities 
Committee, however, sticking to provide basic services at the 
firmly to the sensible principle agreed level — and some such 
that those responsible for decid- new form of revenue as a local 
ing on the level of service should income tax introduced, especi- 
also be responsible for rais- ally since; this would make it 
ing the necessary revenue, con- possible., to reduce the burden 
elude that either the bulk of of rates on companies.. But the 
local services should be pro- first thing is for the Treasury 
vided by a decision of central and local Treasurers to clear up 
Government and therefore be between thfou who is respons- 
grant-financed or that there ible for demanding such and 
should be a major shift towards such, a .level -of particular 
greater local autonomy, in which services and should therefore 
case much more finance should- be responsible for their 
be raised locally. financing. 

Lessons of the 
Cyprus affair 


THE REPORT of the Select 
Committee on Cyprus is in many 
ways a telling indictment of Mr. 
James Callaghan's handling of 
British foreign policy during a 
particularly difficult period: it 
is also naive. The central point 
at issue is whethei- or not the 
British Government should have 
intervened militarily in the 
Cyprus crisis of July-August 
1974. The Government said that 
it had neither the obligation 
nor the capacity to do so. All 
but one of the six-member com- 
mittee say the opposite. 

Desirable 

That Britain had the right to 
intervene there can be no doubt 
whatsoever. On July 15, 1974, 
there was a coup against Presi- 
dent Makarios which, all the evi- 
dence suggests, was at least par- 
tially backed by the Greek 
military junta in Athens. Turkey 
proposed a joint Anglo-Turklsh 
intervention,- but the British 
Government refused. The Select 
Committee has a very good case 
for saying that, at that stage. 
British intervention, whether 
unilaterally or with the Turks, 
was not only feasible,- ..but desir- 
able. 

- The foreseeable consequence 
of the British refusal was the 
Turkish invasion of Cyprus; the 
much less foreseeable conse- 
quence was that the invasion led 
in turn to the collapse of the 
Greek junta and the return of 
Mr. Karamanlis. Mr. Callaghan 
called a conference of the three 
guarantor powers in Geneva 
which succeeded in negotiating 
a ceasefire. A second Geneva 
conference a few .weeks later, 
however, broke down and was 
immediately followed by a re- 
sumption of Turkish military 
action. 

Where the Select Committee 
is wrong is insisting that Britain, 


even then, still had the obliga 
tion and the capability to stop 
it. Mr. Callaghan may have ex- 
aggerated slightly when he told 
the Committee in evidence thatl 
such an attempt’ would have 
meant war between Britain and 
Turkey, but it would certainly 
have led to a very serious situa- 
tion within NATO. 

Mr. Callaghan did not present 
his case very well. It was clear 
from what he said at the time 
that he underestimated the 
Turks, that he was making 
threats which he could not carry 
out and that he had not under- 
stood the limitations imposed on 
British forces which had been 
allocated to the UN. His per- 
formance before the Select Com- 
mittee in February this year 
was even worse. 


Incalculable 

Yet in the end it was a 
matter of political Judgment 
Mr. Callaghan fumbled, but he 
fumbled in the right direction 
and his fumbling was a positive 
virtue compared to the . moral 
certainties of the Select Com- 
mittee. “What really matters." 
it says in its conclusion, “is 
that Cyprus is a test of Britain's 
standing in the world.” For 
that vague phrase, it would 
have risked war with Turkey 
with incalculable consequences 
for the sonthern flank of Nato 
and without the slightest assur- 
ance that the outcome would 
have improved the lot of the 
people of Cyprus. 

Two final points may be 
made. One is that the Nato 
machinery for dealing with 
crises w'hich involve disputes 
between member States ought 
to be improved. The second is 
that judging by the standards 
of the majority of the Select 
Committee on Cyprus. Mr 
Callaghan is ahead of his time. 


The Layfield report offers awkward choices for spiting 
out the muddle of local finance. . Colin Jones reports; 


A The Fmancrai Tunes T^tr&day May 20:3976 





or 



O NE can well imagine Mini- 
sters saying to Mr. Frank 
Layfield and his col- 
leagues when they sent in their 
report on local government 
finance earlier this year: “Thank 
you very much. How very 
interesting"— and then quietly 
consigning the committee’s work 
to the thickets Whitehall re- 
serves for reports which, while 
useful for their analysis of a 
problem, are much too awkward 
politically. 

This does not mean that the 
Layfield committee has not come 
up with a series of sensible 
minor recommendations which 
Will no doubt be implemented 
In the course of time. But it 
has posed, as its central conclu- 
sion, a choice between two 
alternatives— ^between, on the 
one hand, greater autonomy for 
local government ‘ and, on the 
other, a more formalised' system 
of central control — which no 
government is likely to want to 
take In a hurry. 

In the first place, the Layfield 
report cuts right across the 
debate about Scottish and Welsh 
devolution. Ministers can hardly 
be expected to decide whether 
to grant more autonomy to local 
government— and, with it, .a 
broader tax base including the 
power to tax local incomes as 
well as local property— until the 
question has been settled of bow 
much governmental power 
should be devolved in Scotland 
and Wales. 

Indeed, the Layfield report 
has probably changed the 
character of this debate. F5r 
the committee's contribution 
that could well have the greatest 
longer-term consequence lies in 
its finding that a local income- 
tax, levied by the main spending 
authorities as a surcharge on 
their residents’ national income- 
tax payments, is administra- 
tively feasible. Irrespective of 
whether such a surcharge would 
be desirable, it is no longer pos- 
sible to argue that it cannot 
be done, albeit at some consider- 
able cost both to the Revenue 
authorities and to employers, 
principally — it would seem — 
because of a change, of mind at 
the Inland Revenue during a 
fairly late stage of the Layfield 
committee’s deliberations. 

This gift to the Scottish Nat- 
ionalist Party (SNP) is not 
all. Layfield also presents a 
polarisation between two pos- 
sible sets of financial structures 
for local government, one pre- 
dominantly centralist in nature, 
the other predominantly localist 
with no possibility— toe com- 
mittee argues — of some kind of 
viable middle way between the 
two. 

Yet can one really see Minis- 
ters. who have been publicly 
warning of the need for several 
more years of extremely tight 
restraint on total public expen- 
diture and who have been com- 
plaining bitterly about local 


spending “ running out. of con- 
trol,” summoning up the poli- 
tical will to grant local coun- 
cillors greater, autonomy in 
their expenditure, and being 
prepared to .trust them not 40 
abuse the freedom? - 

Alternatively, is it likely at 
a time of pressure for less re- 
moteness -In governmental 
decisionmaking that the .gov- 
ernment would want .to cease 
paying lip service to the tradi- 
tion of local autonomy and 
ask Parliament for power to im- 
pose a system central con- 
trol over local" spending which 
to some extent as it is described 
in the Layfield report, seems 
almost akin to the French pre- 
fectorial system? 

The cynic would doubtless 
suggest that this stark choice 
between a predominantly cen- 
tralist and a predominantly 
localist structure may stem 
from the desire of a substan- 
tial body of -opinion within the 
committee to .see the localist 
solution emerge on top. But 
tbe fairer minded would accept 
that it appears to emerge quite 
logically from the committee's 
analysis of what is-' wrong with 
the present system. 

Ratepayers ' may complain 


flJZrai 

. Leotard Bart | 

He pressed for a 11 middle way” In his note of reswval 
to the report: Proressor Alan Day. at the London Schmij 
of Economics. 



about the ■ size of recent in- also because the burden of tsj> 

. creases of their local rates bills, penditure falling upon local. 

Local councils complain that authorities has steadily orifc ; 
most of the growth in their grown the conventional view of 
spending in recent years has re- the capacity of the rating sys» 
suited from new legislation and tern. Government grants, which 
from pressure for better ser* were first introduced for- Ifcw 
vices and improved standards and order services in the 1840s _ 
by Whitehall circular, and and on a much wider and mo& 

Treasury officials talk .about systematic basis in the 1870^_ £•-:"// 7, 
local government spending' as have been financing -a steadijj v 
the Achilles hejel'of central con- -Larger proportion of the. total, j 
trol‘ over aggregate ' public Local, government’ to-day 
spending. absorbing 18-19 per cent of the 

According to Layfield, these Gross National Product, and 
complaints are all equally valid, household rates — which .are paid 
For the present structure of only by some local voters— 
control is a total muddle, hav- finance barely a tenth of total 

ing just growed like Topsy over local spendings As Layfield con* .. . . 

many decades and resulting in a meets, “the true cost of the ex- would either meet all these re* financed out remainin g 
total lack of clear fiTuwwwti ac- pansion of local "goveramimi' Quirements or be demonstrably m anag ed while the ret 
countability for £15bn. a year, services has been no more better than the present system, become '* local charge, does 
which is now being spent by apparent to the public than to *t would appear to offer a clearer take. one. very far, .it is t 
local councils. The confusion local co uncillor s.'’ As the grant basis, for accountability, but it. There are few services wj 
has come about as a result of percentage grows, so does' the wouId not real. As the- com- local expenditure is cut _ 
huge growth in the range and 'gearing effect of sudden changes ndttee ackno wledges. there mandatory, orwheretbe fe,- 

quality of local services not in grant distribution between would still be a substantial ment of local discretion is vg£~ . 
merely over the last ‘20 years- authorities, as was seen in 1974 element, in a localist sttuctoe. small. Tor most sc™es j g£- . 
but ever' since. mid-Victorian especially. And the creation* of of . ;cen 1X31 mvofaement and een- responsibility. Is JOffi /jp.-' 
times. a two-tier structure virtually ^ Would Ministers would -ha^to !■ W*eJ ; 

Central government involve- throughout the country bay end MPs ignore public pressure far, as Professors Day .da. 
ment has steadily grown, not made it even more difficult for f ? r *} ew . servic^ or for better Cun^an • 

merely because of the political the ratepayer to know -how Stoddards and would consutu- a. horizontal .split, . with - 
pressure- for a wider measure much he is paying to which ents *•“» 10 ^ cehtreheing responsible forfcn* 

of uniform — or at least mini- authority and for what service. for hel P ™thcr than their MPs?. anctog -the provision of ana^t, • 
mum— national standards, but Perhaps the most forceful- illus* ’WhM is more likely is that West* cepfaMe national mmimnK •• 

tration of the ore sent state i rf minster would still want to con- standard of service, and lettd • 
ronfasioniTtiie^ure^faS: <*n> itself with priorities as -taxation pallor th 
field’s attempt to find out tort between sectors of pubUc spend- margin of local diseretiqflg-v . 
how much local spending is irrespective of whether spending. In some services : _ 
mandatory and how mm* some sectors were a local res- central contribution could bit*?? 
discretionary or evra to disrov£ Ponsibility. and both Wert- latively high. Certainly. 
where the boundary lies be- minster and WhitehaU would land -of problem that led--, 
tween tbe two - certainly remain sensitive to York has been facing is to ^ : 

As things are now, a con-, aggregate local spending. be avoided, expenditure qa ’* 

tinuing element of confusion fa’ ■ Ca* 1 0Qe rely, moreover, on services or transfer paymqtr* 
probably unavoidable. ‘ If the discipline of the local' vote designed to produce a a* 
finance had not been excluded as a way of ensuring account- uneven distribution of jn«M 
from consideration at the time ability? The parly, political ought to be predomiaaily . 
of the recent reorganisation of balance in some areas is such a ^central- charge. . In oter 
local government, we might that almost half the. 530 odd services, the central contri*. U-ij, A \ \ 
have had a better ohance of local councils are unlikely, ever tion could be relatively sn& 
deciding how much real govern- change hands at an election. ^ ^ y, e commit* - 

mental power should devolve Would chai^e^ m toe rate^ of ^fining. ua ti<3 

upon local authorities, ‘ ^^payf standards ^ not ffcv 

decisions about structure and surcharge through, the PAYE ftt preseiU w re i±j... 

finance would have logically ^ ^ W out But^ ^if there^ ^'V 

followed. These issues are,iurt to be an, administrative requ^--. . 

only constitutional and political.’"™ property rate?(F°r that_ . £. 

They are also managerial: ai;-matter. if accountabUity to the 2L|£L25 & ; . 

«h»t Iavp! rfflcUfimt hA«t.’ voters IS tbe criterion, should th £^ ouWl not loa- 
thing he done? Certainly, 1 bfj 

•• .. problems seem no more fdra4^:.: 

still be a measure of managerial If a localist structure would abIe which ai 

decentralisation.?. Nor .should', thus 'offer only the illusion/of a time seemed to face the idesa&~ 
economic considerations be drerer basis for financial - loca i income tax. 
ignored. With local spending accountability, is there not a 
now absorbing almost a fifth of case for trying to evolve some Indeed, is fiiwe not a 
the national income, should kind of middle Way Which would men ^ * or nuuu 

there not be more effective broadly approximate to the prt- •«* a more r eal 

mechanisms, to enable local sent toix of responsibilities. W 5 K ™ lt -W**™ 1 *** 
spending to respond more which would entail less radical *i2Sf l f P in Ca 2fi v ? f,?® - 

readily to changes of external an rp hehval, and which, there- - 
circumstances, and should not forr lli5ght ^ more p 0 i itica uy th ® re no * R _? 0V ! rw ! ,eI ! n,n ^®’. 
there also be more powerful realistic^ The Committee— with 9 u{rement ior ^andards toMJ:; 
mechanisms- to encourage ^ $* ned ^thus for outpu^;- 

efficiency and to test the value nfLL?« be measured, and performance.. 

of what is being provided as a by different local authorltieto§,.... 

result of so much expenditure f{“ * SSSSSS. be compared, so that voters#*-, 

on so many noncommercial and elections to all tiers of govaaf^j. _ 

unmarketed local services. 0IL grounds *of - ment ^ ^ whether the-lfif^' . 

For all Layfield's arguments, pracncainy ‘ •< . per cent, of the national incott^-: • 

it is difficult to he convinced A vertical separation of cen- which is. now being spent 
that toe localist structure, which tral and local responsibilities, local councils is being sens^Jf - - 
a substantial body of opinion with some local services becom- and efficiently used on their 
% within the committee prefers, ing wholly or largely centrally- half?: 
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taken? And if local autonomy'll the business 
is Inappropriate, should there abolished?) 


MEN AND MAHERS 


Blocking 

Coopers 


. ness life of the City of Lon- poration. That deal, which was 
don where many of its major finally completed '.at the begin- 
clients are located, providing ning of this month brought 
■ services to them and to the Erahart a substantial UJv 
fine political dust-up has traditional City institutions, interest, since USM employs 
developed in the Greater 'Although it has always been tbe around 8,000 people in this 
London Council which boils deliberate policy of the firm to country through subsidiary and 
down to the question pf whether open offices In the main provin- associated companies which ln- 
accQuntancy firms are really .cial centres at tbe same time it dude British- United Shoe 

essential businesses needing big is essential that tbe firm should : 

offices in the central area. Even be allowed to expand its prac- 
tfiougb several other Idading tice in the City and continue to 
partnerships have recently provide services and advice to 
moved -into new blocks to its institutions." 
accommodat, Kidding, suits NeIt ^ GLC Tories 

laraest offlL will ukJover the wil1 raise 1116 issue at * tul1 
Dockdevelopmem Shove 

nmaB ruJing i00k slim . 

Lybr^dtefeUee^ o£ tSe »■ readied thst 

TL" ‘ * Labour -has managed “several 

‘cSSSw existing head office kCy 

is in Gutter LanTin \he City. plaaning m ^ rters - 
and the firm has an .Office. 


ness. Eventually the group 
plans to use some of USM's pro- 
duction capacity in the UJv. to 
compete in some of these areas 
here; 


Development Permit from the Name* nsllitiP - 
Government which It warns to ivaiiic uamug 
use in respect Of a Woolworths Uon ^ nn 
office and shop development on M Cooprts and^brand 

c rirwZTmnk and its Gutter Lane office re- 

ably ,hmt tte SSS iJjS presumably apoOTPhal 

IT IT tale that when Still Cooper 

Brothers, toe firm wrote asking 

employees, explained yesterday 

that it required 39.000 square JSPjlf, JJ 8 }?® ® 

feet of new accommodation be- C p ^ Lane ' To wh,ch tiie re_ 


cause its rtaff wu inCTeasS ply was ’ *** Cooper Brttiers 
™^trS.^usme 1? * <,u ib( of beaming Guitar 

But the GLC planning com- 
mittee has rejected the scheme, 
partly on the grounds that it '" 
ran counter to the council's, 
overall policy on office develop- A Ford view 
ment Tins u torn has riled the 



“ I think they arc beginning 
to over-react" 

Machinery, Tucker Fastener, and 
Bostik. 

Ford is pleased that the Lon- 
don quote comes at a time when, 

in his view, the U.K. is begin- 

Conservative opposition in the Fmhart Corporation of Con- ning to get its economy back into 
GLC. whose planning spokes- necticut is toe latest UB. shape. (Although he is quick to 
man, Shelagh Roberts, des- group to seek a listing for its stress that the London listing 
cribed the* co mmit tee decision stock on tbe- London Stock Ex- was by no means dependent on 
as “sheer lunacy based on ig- change, and tbe occasion is one success of the counter-inflation 
norance." . which brings considerable per- policy. “We look at the long 

It is the sort of issue likely to sonal satisfaction to the group’s range future,” be raid yerter- 
open up tiie usual old wounds 54-yeax-old president T. Mitchell day, “arid we don’i go jumping 
between the Labour-controlled Ford. A confessed anglopblle, around the world on short farm 
GLC and the City community Ford served in the UJKL during, economic considerations.") 
about whatscan and should be the war with the OSS as a Emhart's traditional business 
allowed in the Square Mile. Miss' civilian cartographer. and fal j s inl0 three ma jn. groupings, 
Roberts said the committee had niamed id the Harvard Chapel builders’ hardware which is 
reached the conclusion that ac- at Southwark Cathedral. defined to include- a wide 

countancy was “not a key 'City The. decision to get the com- range of locks, plus fire and 
activity but a support or an- pany quoted in London smoke protection systems; 
ciliary" service.” crystalised rapidly as a result machinery used in the manufac- 

She added thai Coopers " per- of a rovers? takeover in the ture of glass, packaging and gear 
form a major role in the busi- U.S. by Emhart of U.SM. Cor- shaping; and a shopfitting busi- 


Muscles 
bound 

How do' the Germans always 
manage to look so robustly 
healthy? One htot is found on 
woodland walks when -you en- 
counter -a. blue sign saying 
“Keep fit — now do .20 press ups," 
followed by similar suggestions 
at Intervals down tbe path 
After much initial scorn the FT 
Boon office found that such cir- 
cuit training for tbe citizen had 
a remarkable effect on produc- 
tivity. 

Now Lufthansa reveals that 
it will bring PT to its airliners 
Together with the German 
sports federation it has devel- 
oped fitness - courses that will be 
relayed over toe piped-sound 
systems of its DClOs and Jumbo 
jets. Luckily for fellow travel- 
lers no limb movements are 
involved; the exercises are 
based on the isometric routines 
developed for American astro- 
nauts. 

So if after three hours in the 
air your fellow traveller begins 
to shudder and sweat with a 
look of intense concentration 
on his face, fear not. He .is only 
being a good German airline 
passenger. 


Valuable 

How about this for a balanced 
investment judgment from a 
leading firm' of. stockbrokers 
giving their views on London 
Brick shares? Their conclusion 
states: “LBC looks good, value, 
but since our. view is that the 
sector is likely to underperform 
the market, LBC is unlikely to 
be a 'good performer.’ It is how- 
ever a sound buy for those who 
do not share our view of the 
sector." 


Observer 




Is your business moving? 


Northampton is expert at solving expansion problems. 
The solution yon need can be tailored to your individual 
require m ents, by °s- 


it.-: ' . 



WnmUmp ton t» fcteBy titami to 
wxye *e tear regkaa of Kjmfe-om (I), 
«nt un* GO, midlands (3) ud 

MMlnfr(Q. ■ 

Before you start making ' 
detailed enquiries about sfies, 
there’s a kit you’ll want to 
know about Northampton — its 
location, its facilities,ils ' 
opportunities and future _ . > 


•. Our map shows you bow 
centrally Northampton Is 
situated, midway between- - 
London and Birmin^tamvand- 
wktftwo thirds of the woridng 

wichlfllOO miteradius. Major 
towns, ports and airports are. 
within the same distance. The 

If you’re interested in what Northampton has to offer, 
write to L Austia-Crowe BSc FRIGS, Chief Estate - 
Surveyor, Northampton Development Corporation, - 
2-3 Market Sgrare, Northampton NNl2ENor phone 
050434734. ..v . 


key to distribution is increasingly 
by read, and it is here that 
Northampton semes! Jit's right 
beside the Ml motorway and 
only 20 in Acs' from the 
junction. 

Northampton’s population 
is currently 150000 and by the .• 
mid 1$80*£ is expected to grow 
1*240000. As it’s an established 
town/ ft already has excellent ~ y. 
shops, schools and leisure 
facilities. It has plenty of houses 

for sale, and we can ofler new 

rented homes to the employees - 
of firms moving to the town. ' - 
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IN THE two months of March that the fall in sterling was 
and April the British authorities engineered. Snch denials do not 
admitted to a loss of foreign fit well with other official state- 
exchange reserves of.S2.2hn. or znenfs. such as the Letter of 
nearly 51 per cent, of the. total. Application to the IMF. which 
If net public sector borrowing indicates a determination to 
under the exchange .cover maintain the “competitive posi- 
schexne is included* the total tion of U.K. manufacturers in 
support given coznes to nearly world markets." 

$2.Sbn. In other words nearly Ic is <1“*** true 11181 Mtlwrl * 
two-fifths of the official reserves *■**. d0 seU sterling on a 

were lost or mortgaged in two faM l nfi mar ?f, t “ 1 s none *j d 

months to do so. All they have to do 

" . to bring about a fall in the rate 

We do not know what has is to avoid supporting sterling 
happened so far in May except when it goes down, and to sell 
that the IMF standby of $0.8bn. it when the rate is moving up. 
has been, or is about to be The fact is that at the begin- 
dxswxL The Chancellor will ning of March the predominant 
avoid if he possibly can any school in Whitehall did want to 
further recourse to the Fund get the sterling rate down. It 
until after the union con- had fluctuated at around the 
ferences are out of the way and same level since November; and 
rely on central bank swaps to with inflation still proceeding 
take Him over any shortterm faster in Britain than in other 
trouble. industrial countries, our econ- 

Yet despite this very large omic managers were becoming 
expenditure in support, the worried, 
effective sterling exchange rate 

has fallen by over 11 per cent. ' .F 3IUC SlgpDHIS 
-which means that the price of Jt was not surpris- 

foreign currency, which is more ing that when sterlijl g sh owed 
c-osely reLated to import prices. pan j C fi jgns of rising appreciably 
has risen by nearly 13 per cent above $2 on the now famous 
In these circu m sta n ces there niorning on Thursday, March 4, 
is naturally a great deal of Bank of England was a not- 
criticism of the way the foreign stable seller of sterling— by up 
exchange market has been £i00m on some estimates. The 
managed. Naturally every sort sterling rate dropped sharply 
of nunour is flying around. th e same afternoon, because of a 
Normally well informed over- large r-th art-expected reaction to 
seas bankers suspect that, official tactics or because a 
despite the reserve losses, the reversal was in any case due, or 
British Government has been for both reasons. But by then 
trying deliberately to get the it was too late to stop a fall in 
rate down. At the other extreme the Minimum Lending Rate on 
are the critics who suppose that the Friday without sending out 
the entire fall since February panic signals to the discount 
has been a British defeat. market The combination of the 
The traditional belief in intervention and the MLR drop 
obscurity and contradiction in gave an exaggerated impression 
official statements on exchange of haw far down the Govern- 
rate matters has long outlived ment wanted the rate to go. The 
its value. It is simply not enough downward movement gained a 
for the Chancellor just to deny momentum which carried on for 


another two-and-a-half months. 

The March fall to -just above 
J51.90 was in accordance with 
Government economic strategy; 
but reserves had to be used to 
prevent it going further. The 
subsequent April fall towards 
$1.80 was certainly unplanned 
and undesired. It is generally 
attributed to the foreign ex- 
change market's un familiarity 
with the stately minuet which 
Labour Ministers were preparing 
to dance with their TUC friends 
and the market’s simple-minded 
Budget call for a 3 per - cent, 
wage limit really did mean 3 
per cent. 

Some at least of the alarm ex- 
pressed by Ministers during the 
April drop in sterling was 
genuine — although it had the 
side effect of hustling the TUC 
towards agreement much earlier 
than that body originally in- 
tended. Indeed, by the end, the 
minuet had degenerated into one 
of Mahler's more frenzied 
scherzos. 1 With the incomes 
policy piece of paper delivered , 
to Mr. Healey and endorsement 
in the bag. there is now a strong 
potential for recovery in ster- , 
ling. 

Meanwhile, a notable attempt 
has been made in Vol. 8 No. 2 . 
of Mr. Christopher Story’s inter- 
national Currency Rerieir* to 
quantify the losses made by the ; 
authorities in misplaced < 
attempts to manage the foreign 
exchange market. The Review 
has tabulated all sales of re- i 
serves and public sector dollar : 
borrowing to support sterling ■, 
in 1974 and 1975. Interest on j 
the pounds purchased was ] 
accumulated at the inter-bank i 
rate; and the resulting sterling ; 
investments as they stood in i 
March, 1976, were converted 
into dollars. Their total value ! 
was then compared with^ the i 
alternative of investing the ! 
dollars at three month Euro- 1 
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dollar rates. The result of the 
comparison was a cumulative 
loss of $995m., which has almost 
certainly Increased substantially 
as a result of this year’s heavy 
support operations. 

One difficulty about this hypo- 
thetical calculation is that the 
authorities did not try in 1974- 
1975 to even out market fluc- 
tuations. They deliberately 
chose to run a payments deficit 
to maintain consumption in the 
mid-70s on the basis of the 
hoped-for oil rich years at the 
end of the decade. 

One can sympathise with the 
International Currency Review 
doubt whether the Treasury and 
Bank should have acted as “loan 
agents for the whole U-K. popu- 
lation." If the international 
business community really be- 
lieved in the North Sea pros- 
pect, there wouid have been 
ample private lending to the 
U.K. Nevertheless, one would 
stiJl like to measure the authori- 
ties' technical success in 
smoothing out currency fluctua- 
tions* separately from the poli- 
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tical decision about how large 
a deliberate deficit to run. 

It ought to be possible to da 
this for the future in a Way 
which will assign clear and 
measurable responsibilities. 
My suggestion would be that 
the Government should an- 
nounce the size of the overseas 
deficit it is prepared to incur 
before North Sea oil begins to 
flow in a big way in, say, 1979. 
The National Institute esti- 
mates of a permissible current 
payments deficit of £2bn. in 
both 1976 and 1977, dropping 
to £0.7bn. in 1978, would be a 
starting point. 

The authorities would make 
clear they would be prepared to 
support the foreign exchange 
market from the reserves or by 
borrowing, to the extent of 
these amounts. The announced 
intervention could either be a 
commitment or ‘a maximum) — 
there are many variants of this 
scheme. But the support would 
be in terms of an amount of 
dollars committed and would 
not be intended to bolster any 


Actual 


1975 1976 


particular exchange- rate. This 
is a novel concept for people 
who still ' think in fixed 
exchange rate terms. The 
underlying idea is that it is not 
possible to. forecast comparative 
international inflation speeds 
and all the other myriad factors 
which determine the appro- 
priate exchange rate. But it 
may be possible to quantify the 
amount of dollars available to 
finance deficits for a period 
ahead. 

There need be nothing 
secretive about the arrange- 
ment. It would be open to the 
authorities to meet any un- 
expected withdrawal of sterling 
balances by increasing the 
intended overseas deficit, and 
they might seek international 
finance for the purpose. Indeed, 
the stated target or maximum 
deficit could be changed at any 
time. But any Bank of England 
intervention, over and above 
the planned financing, should 
be temporary, self-reversing and 
designed to make a profit 


Few of those near the driving 
seat, would- - dispute that 
the' needed downward adjust- 
ment in sterling earlier this year 
would have taken place more 
smoothly if the authorities had 
left the market to its own. 
devices, a- Course which would 
also have avoided., charges of 
bad faith, by overseas Finance 
Ministers. But if the authorities 
are determined to intervene, 
they should do so with clear-cut 
aims and definite criteria for 
judging success orjfailure. One 
of the main' troubles With 
British economic -policy is .that' 
el ear-cut objectives are not 
assigned to particular agencies; 
but everyone is supposed to be 
responsible for everything. This; 
means that no one is account-, 
able for anything in particular. 

+ it- 

Contrary to the popular view 
the April trade figures were 
good rather thaw bad — even 
without making any allowance 
for so-called "special factors.’’ 
The current deficit between 
February and April averaged 
f 155m., compared with £2 65m. 
in November - January, which 
itself represented a notable 
decline on earlier quarters. 

But mubh more important axe 
the volume indices. Export 
volume rose by 4 per cent, in 
the Febroary-April quarter, 
equivalent To an annual expan- 
sion rate of 17 per cent. . 

Although exports have never 
been more profitable, the CB1 
has had to make diplomatic 
efforts to prevent industrialists 
from denouncing sterling depre- 
ciation as bad for business. 
Imports would have to amount 
to more than 100 per cent, of 
total costs Instead' of a third 
for this to be so. 

What is true is that without 
the cordon of price control 
there would be a tendency for 
home prices to rise towards ex- 


port levels, thus boosting home 
profitability. If the controls 
were removed rather, than re- 
laxed. and placed with diyidend 
and exchange controls, on one 
bonfire, we could expect a 
large , inflow of capital to the 
U.K.', which Is now one of the 
cheapest places in the world in 
which to manufacture. In the 
unlikely event of this happen- 
ing, we could begin to talk of a 
real economic miracle instead 
.-of a fool's paradise. 

. An exiunple of the.- Utter is 
the way in which fresh -so-called 
falls in the inflation '.rate are. 
still being celebrated because 
of the bad habit of making com- 
parisons with a year ago. As 
the- chart shows, the-, inflation 
rate, measured. over six months, 
bias been ' on a plateau of 13} 
per cent, since November. 
Because of sterling deprecia- 
tion the inflation rate. measured 
in this way could jerk .up tem- 
porarily towards 16 or 17 per 
cent, later this year because of 
the recent exceptional depre- 
ciation. . 

Basically much, more worry- 
ing is the large cushion of un- 
used reserves, in the banking 
system, which could, as the right 
hand chan shows, boost money 
supply by many billions of 
pounds once private loan 
demand begins to turn upwards. 
This is over and above any pos- 
sible effect of Government bor- 
rowing.* At some stage we will 
require a - reduction of the 
Budget deficit and/or a sharp 
rise in nominal interest rates, 
probably both. If I thought that 
our ^economic managers - were 
prepared to face this prospect, 
instead- of acting reluctantly, 
cosmetically and too late, I 
would be- less pessimistic than. 
I am about the 1977-78 prospect. 

•Obtainable from Currency 

Journals Ltd., 11 Regency 

Place, London, SW1E 2EA. 


Letters to the Editor 


Muddled VAT 
figures 

From The Editor, 

Retail Jeweller. 

Sir,— You report (May 18, 
Page 40) that the retail sales 
volume has grown by 2i per 
cent, but the report is based on 

B reliminary figures from the 
'epartment of Industry which 
are misleading. 

The statistics quoted oo the 
volume of trade are based on 
the estimated value of turnover 
in various retail trades, using 
figures supplied by a representa- 
tive number of companies -in 
each of these trades. But the 
figures used by the Department 
of industry are inclusive of 
value added tax, and it is there- 
fore misleading to compare 
figures for one month with those 
of the corresponding month a 
year earlier in those industries 
where the rate of value added 
lax has been altered, in those 
trades involved in selling goods 
at the higher tax rate the actual 
volume of sales must show a 
greater increase than those 
quoted in order for the value 
of sales to have increased if the 
tax element in these figures has 
halved. 

The misleading inclusion of 
VAT In the official figures first 
came to my attention just over 
a month ago when I raised the 
matter with the Department of 
Industry Press office. At first, 
nobody was sure if VAT was 
included m the figures, but a 
subsequent reply brought the 
news that even the statistician 
responsible for the figures had 
not been certain, and had had 
to check I was eventually 
assured that VAT is included in 
the value of sales which are used 
to compile these statistics. 

The picture was clouded a few 
days later, however, when I met 
a retail jeweller whose turnover 
was used by the Department of 
Industry when compiling their 
statistics. He assured me that 
as a tax-inclusive figure would 
be misleading he always sub- 
mitted turnover figures from 
which VAT had already been 
deducted. 

1 wonder how other retailers 
submit their statistics and how 
many Government 1 officials who 
draw conclusions fmm these 
figures are aware that VAT is 
officially included? 

John Gootiall. 

Korthwood House. 

93-99, Gosweil Rood. E.C.l. 


Business and 


the Tories 


From Mr. G. Tipping. 

Sir, — As a matter of enlight- 
ened self-interest, all thoje 
seriously engaged in the man- 
agement of industry and com- 
merce should support the Tory 
party, if only because it is the 
Party with a tradition and policy 
not to destroy the private enter- 
prise system. This somewhat 
negative endorsement probably 
sums up the present state of 
electoral cynicism among those 
who will go on supporting the 
Tory party to -the end of their 
days. 

One must therefore agree with 
Mr. G. Young (May 13) in his 
strictures concerning the con- 
tinued failure of the Conserva- 
tive party in Parliament to fight 
tooth and nail for the interests 
of its own supporters. In nor- 
mal circumstances open advocacy 
r>f the interests of a particu- 
lar section of the community 
might be recarded as unethical 
for a party pledged to the cause 
of the nation as a whole. Un- 
fortunately. this kind of tradi- 
tional attitude is completely use- 
less when one is dealing with 
an eirtagonwt who makes a 


virtue rather than a secret out 
of its total dedication to the 
“other half," namely those whose 
votes it is reasonably certain 
of, not only historically, but by 
the very name of Labour party. 

Like Mr. Young and, no 
doubt, a large section of the 
business community, 1 was 
therefore piqued by Mr. 
Geoffrey Rippon’s recent asser- 
tions regarding the pusillanimity 
of the business community in 
unfurling its political flag. The 
trouble is the faults are on both 
sides. 

i would attribute two equally 
important reasons f or the de- 
velopment of a situation where 
more than 50 per cent, of the 
national economy has now 
slipped into the hands of 
Governmental agencies with no 
dedication to the profit motive 
Firstly, there is the failure of 
the Tory political leaders and 
top level business to work to- 
gether in mutual interest but, is 
there not another cause for what 
basically is a political failure? 
1 refer to the level of experience, 
and intellectual calibre of the 
rank and file Conservative 
Parliamentary representatives. 
By and large, whatever the 
enormities of the Left it has to 
be admitted that the Socialist 
party draws deeply On its bank 
account, that is. in terms of what 
ability is available to it Can 
this be said about the Tories? 

I would hazard an opinion 
that, with a few notable excep- 
tions. the middle-class mana- 
gerial element in our society 
does not get the MPs it deserves. 
This is not wholly a criticism of 
the individuals who have either 
the leisure time or the inclina- 
tion to put up as Tory candi- 
dates. It is more attributable 
to the hard fact that the majority 
of company directors and 
managers arc far too husy 
earning their living, unaided by 
welfare, and looking after the 
affairs of their businesses to be 
able to engage in politics, cer- 
tainly at the Parliamentary level. 
G. H. Tipping. 

Weston Cottage, 
n Claremont Drive, 

Esher, Surrey. 


Investment 

decisions 

From Mr. T. Sutton. 

Sir, — Although I have no 
ouarrel with the conclusion of 
the report “ Business Investment 
Decisions under Inflation " by 
Carsberg and Hope (reviewed by 
Michael Blanden April 30), that 
companies appear to be apprais- 
ing ' possible investment in- 
correctly by applying money 
discount rates to estimated cash 
flows expressed in constant 
prices, they spoil their own argu- 
ment by proposing a discount 
rate which, at 1-4 per cent, m real 
terms, is far too low for the 
“average firm"" to consider as 
a cut-off rate Tor investment 
appraisal. 1 suggest there are 
at least four reasons for this. 

It is wrong to assume that the 
real return equity* holders actu- 
ally received in the late 1960s/ 
early 1970s offers a guide to the 
real return shareholders cur- 
rently expect from their equity 
investments. In fact, equity in- 
vestors could still be seeking the 
6-S per cent, real post-tax return 
they achieved in the 20 years to 
1966. 

Carsberg and Hope ignore the 
effect of dividend restraint in 
their calculation of the returns 
shareholders have received in 
recent years. Measures to limit 
the increase in dividends ban? 
been in force for seven -out of 
the pjst ten years and. unless 
companies could find opportuni- 
ties for the funds which they 
were forced to retain which were 
as profitable and of the same risk 
as the investments their share- 
holders had to forgo, the re- 


turns to equity would perforce bottle Scotch whiskies for the 
be depressed. Clearly, however, brand owners. While in our 
companies cannot rely on the experience it is true that a good 
continued operation of dividend blend is of the order of 40. per 
controls to bold down the returns cent, malts to 60 per cent, grain 
their shareholder! expect. — better still a 50/50 blend but 

Because of the tax changes in this becomes expensive — never- 
the past five years, in particular tbeless most blends are of the 
the more generous capital allow- order of 30 per cent, malts to 
ances »nd the introduction of 70 per cent, grain though we 
stock relief, the tax benefits of have certainly known them of 15 
debt capital have been deferred, per cent malts to 85 per cent. 

For many U.K. companies, there- grain. I do not know what Mr. 

fore, the pre- and post-lax costs Clayton means by “innocuous" 
of debt will be the same in Ihe but some of the cut-price 
short term. whiskies on sale to-day would 

• Iri calculating the weighted appear to have an even higher 
average cost of capital, it is the grain content but while cer- 
eompanv's target not its histori- tainly innocuous (as for that 

cal gearing ratio which will de- matter would be a 95 per cent, 

termine the weight* to be applied grain blend), it Is debatable as 
to the cost of its debt and equity lo just how palatable they are. 
respectively. There are many P. H. H. Spencer-Cooper, 
companies which will be looking 12. America Square. E.C 3 

for a reduction in the debt pro- _ 

portion of the capital they em- 
ploy. as their cash position im- 
proves with the upturn in the T*\„ _ 

U.K economy. JJO H Dll 01 

For these reasons, the real 
posttax cost of capital of the rYlQrlrpfinO' 
average U.K". company and MU 0.1 JVC II llg 

therefore tire cut-off rate it uses p 

when appraising capiral projects ^ R " Ram f en - 

will be higher than the 1-4 per Sir,— Some weeks ago I was 

cent, suggested by the authors discussing our country's present 
and may now lie in the 5-S per economic difficulties with an 
cent range. economist friend, and he believes 

T. G. Sutton. that all our troubles stem from 

42. Westpomt. Shortlands Grove, overmanning caused by trades 


GENERAL 

NATO Foreign Ministers begin 
two-day meeting, Oslo. 

Duke of Edinburgh, president. 
National Federation of Housing 
Associations, attends Its annual 
general meeting. Queen Elizabeth 
Hail. SB.I. 

Sir Campbell Adamson, CBI 
director-general, addresses Royal 
Society far Prevention of 
Accidenrs conference. Birming- 
ham. 

PARLIAMENTARY BUSINESS 

House of Commons: Police Bill, 
remaining . stages. Debate on 
Family Income Supplements 
(Computation) Regulations. 

Select Committee on Race 


To-day’s Events 


Relations and Immigration, 4.00. 
Subject: The West Indian Com- 
munity. 

House of Lords: Development 
of Rural Wales Bill, committee. 
Endangered Species (Import and 
Export) Bill, third reading. 
OFFICIAL STATISTICS 

Car and commercial vehicle 
production (April-final). Con- 
sumers' expenditure (second 
preliminary estimate. first 
quarter). Preliminary estimate 
of gross domestic product based 
op output data (first quarter). 
Building society house prices and 
mortgage advances (first quarter). 


company results 

Associated • Fisheries (half- 
year). Beecham Group (full 
year). Boots (Tull year). Coalite 
and Chemicar Products (full 
year). Coats Patons (full year). 
Lonrho (half-year). Robertson 
Foods (full year). Trafalgar 
House Investments (half-year). 
F. W. Woolworth (first quarter). , 
COMPANY MEETINGS 

Angio-Swlss. West Drayton, 3-15. 
BBA. Bradford. 1130. Bifurcated 
Engineering. Aylesbury, 12. Boot 
(Henry). Sheffield, 12. Brammer 
(FL), Manchester. 11. British 
Vending, _ Walton -on-Thames, 10. 


Bran tans (Musselburgh). Mussel- 
burgh. 12. Carron. Falkirk, 12. 
Chamberlain . Group, Dorchester 
Hotel, W„ 12. Delta Metal. 
Waldorf Hotel. W.C.. 12. Erith 
530. High Road, Leytonstone, E., 
1L30 Expanded Metal, a. Belgrare 
Square. S.W., 12.30. Gaskell 

(Bacup). Blackburn. 12/ General 
and Commercial Investment Trust, 
8. Waterloo Place. S.W„ 12. 
Gibbous (Stanley) International. 
Strand Palace Hotel. W.CL. IT. 
London Brick, 'Connaught Rooms, 
W.C. 12. MartinrBlack, - Coat- 
bridge.1230, ■ Senior Engineering, 
Connaught Rooms, W.C./ 12. 

Unicorn Industries Windsor. 
Berkshire. 220. Wilkes (James), 
Wolverhampton, 220. • • 


Bromley. Kent. 


Ministers and 
mandarins 


From Mr. C. Morton. 


unions’ resistance to increased 
productivity hy use of modern 
methods. Tbis is a popular 
belief, and of course it is per- 
fectly right to say that no trade 
unionist is going to see a mate 
join the dole queue without a 
struggle. 1 believe, however, 
that economists and others who 


Sir, — Peter Hennessy's article rim the country should have a 
“The Ministers and the Man- rethink, with, perhaps, a modern 
darins" (May 10) outlines part outlook of their own. 
of the problem — the giving of What does ‘‘increased pro- 
advice — without commenting ductivity ” mean? We have bad 
on the poor execution of sound the phrase bandied about for 
policies, for which we. as a years, and one Government even 
nation have paid dearly over wanted to peg wages to it. It 
the past 30 years. Mr. Tugend- certainly does nor mean that if 
hat’s letter (May 13) pinpoints — I h took ten men to produce X 
suspect unintentionally — the life- last year, then it should only 
line available to Ministers, if take (tine men to produce 3! this 
they have the courage to grasp year. It means that if it took 
it. " 25m. people_ to produce X last 

It is possible that Lord Earber >' ear - th*n 25m. people must pro- 
ves the victim of unsound ad- duce X plus this year. It seems 
vice, but his. financial policies W be a ft rgntten fact that we 
were severely criticised hy many fjn only exist by barter in 
who accurately foretold the re- exactly the same way as we did 
suits if the proposals were pur- many yean ago. it is certainly 
sued. This is the lifeline avail- n-» use printing money or bnrrow- 
able to a Minister, who in the in~_ We m ist produce and sell. 
tight of outside comment^ should We need ncreased production 
re-assess the validity of advice from our national sales staff, 
tendered and amend as desirable. We alsu need more foresight in 
Future advice from the same business. Added to the in- 
source would obviously have to creased productivity of our 
be treated circumspectly, as the labour force, there must be a 
differences were not based on decreased ratio of nun-productive 
hindsight. staff to productive staff hy fall 

I regret, however, that «sound use of computers and modem 
policies often fail, nr become fiiinc and other business 
prohibitively expensive, through methods. 

plain mismanagement. Major But most of ali. Government, 
shortfalls are not infrequently and industrialists must get off 
highlighted in the Press. but their backsides and do a bit of 
many of us notice leaser ones, marketing, 
which in aggregate result in T. Ram^den. 
vastly wasteful expenditure. 13. Mi. "field Walk. 

As a less-well-off cation these Heme! Hempstead, 
days, we just cannot afford mis- L'crf /orusinre. 

management of any type and the 

only way to eradicate it is by 
clearly apportioning responsibi- 
lity. Those who bare blundered ’Tflffc rnontr 
seriously mast pay the penalty in *- LMJ llldLu V 
the same way as. regretfully, 
failure is dealt with in co miner- Tipvy 
cial enterprises. Thi.* may re- JLEV TT T ” ' 

duce the attractions of both p&!i- From .Mr. W. Richardson 
tics and the civil service, but it ,, 

will save tax-payers" funds being r'E > ' r ' Ala "" 1 commend to the 
wasted, and doubtless improve «?,\/' rT j n,?n - t _ cons,l ? er;; 'tion of 
the nation’s wealth. Ricaardson s Lau: • The extent 

C. P. Morton and Associate?. io *nicn new legislation ntav be 
142. Arkwrights. Harlow. Esse x. efficiently enforced is diminished 

'he degree of cfr.iuoncy in 

implement ins that olrendv on 

"nphafahlv Bo0p '"” 

OdltdlUi V nr.c.l- this may oe summarised 

i . i i a= “ More !aw?. les.% ea.'urw- 

PalHtaDle d !M!:it in the 

t numner engaged in Jaw enforce- 

From The Managing Director msnt. 

Joseph Barber a »id Co. W. F Ricnards-'in. 


C. P. Morton and Associate?. 
142, Arkwrights. Harlow. Essex. 


Debatably ^ 

I , ii 11 ■ More Jaw?, les.% . 

DalataDle ment."" there being d !imi 

” number engaged m law t 

From The Managing Director msnt. 

Joseph Barber and Co. W. F Ricnards-'in. 

Sir.— Regarding 1 Mr Clayton’s 34. Guctrn's Dnre. 
letter (May 15) we blend and F uiirood. Preston, Lancs, 


Merrill Lynch & Co., Inc. 
consolidated statement of financial condition, 
as of December 26th, 1975. 


ASSETS 

Cash and Securities otr Deposit 

Cash ( includes time deposits of 547,930,000 

in 1 975 and 539,144,000 in 1974) 

Cash segregated in compliance with 

• Federal and other regulations — 

Securities on deposit in compliance with 
Federal and other regulations, at 
market value - 


Receivables 

Brokers and dealers — 

Customers ( less allowance for doubtful 
accounts ofS 14,8 13.000 in 1975 and 

' S 15.65 1.000 in 19741— 

Securities purchased under agreements 

to resell 

Oilier 


Securities Inventory, at Market Value 
Bankers" acceptances, certificates of 

depositand commercial paper 

United States and Canadian 

governments : 

States and municipalities 

Co rporaies 


Other 

Membership in exchanges, at cost 
< market value. 54.932.000 in 1 975 and 

S3.S84.000 in 1974) 

InveMnieni securities, principally bonds. at 
amortized cost i market value, $33,910,000 

in 1 975 and S2S.SS5.000 in 1974) 

OH ice equipment and installations ( less 
accumulated depreciation of 540,800,000 

' in !975andS33.941,000inl974) 

Deferred insurance policy acquisition. 

costs 

Other assets ... - — — 


76.233.000 

32.713.000 


124,540^000 

233,436,000 


139,745,000 


1.672.122.000 

1.001.059.000 
50,961,000 

2863.887.000 


612.159.000 

767.119.000 
94,711,000 

123.470.000 


5,248,000 


■36,655,000 


65.457.000 

31.613.000 

45.207.000 
184,180.000- 


UAB1 L1TIES AND SHAREHOLDERS’ EQUITY 

liabujtues 

Loans and Payables 

Collateral bank loans ^ $1,078,085,000 

Commercial paper " 178,727,000 

Securities sold under agreements 

- to repurchase 1,321,643,000 

Brokers and dealers — — 261,707,000 

Customers — — — - 823,714,000 

Insurance policy beireflts 27,896,000 

Drafts payable - 74,749,000 

Other ; ! 75,355,000 


C ommitm ents for Secnrities SoM bat 
Not yet Purchased, at Market Value 

United States and Canadian 
governments — J — 


Accrued UatnC ties and Expenses . . 

Income taxes l 

Employee compensation and benefits . 
ffrhttr - ■' 


SHAREHOLDERS’ EQUITY 
P r e f erred stock, par value $25 per share • 
— authorized 1, 000,000 shares; 
out standing 20 1,952 shares Series A, 

4 cumulative ' ' " — i — — : 

Common stock, pa r value SI .3 3 i per share 
— authorized 60,000,000 shares; 

issued 36, 140, 179 shares - 

Paid-in capital _ 

Retained earnfngc ~ v. _■ ; 

' Total -• _ — 

Less common stock in treasury, at cost— . 
571,904 shares in 1975 and 148,161 
shares in 1974 . 

Total shareholders’ equity — .. 

Total ■' ; ~ ^ 


216.337.000 
18,621,000 

234.958.000 


102355,000 

69.676.000 

62.730.000 
234,761,000 


48,187,000 

87,41Sj0OO 

440.330.000 

575.935.000 


8.518,000 . 
567,417,000 
^4,879,0 12,000 



Merrill Lynch International IhcoriKorated 

Merrill Ljoih Inicnuitaiul lAcarptiMled 13 ^ member of Lbc Merrill Lyndi & Co, lae^STOBp of companies 

Branches, subsidiaries and affiliates in:- Aba Dhabi, Amsterdam. Athens. Barcelona. Beirut, Brussels, Buenos Aires, 

Cannes. Caracas. Dubai. Dusseldorf. Frankfurt. Geneva. Hamburg, Hong Kong, Kuwait, London. Lugano, Madrid, Manila* Mi lan. 
Panama City, Paris, Rome, Rotterdam, Sao Paulo, Seoul, Singapore, Taipei, Tokyo, Vienna, Zurich.- - 
Joint ventures in:- Hong Kong— Trident International Finance Urhited, . 

-London - Merrill Lynch International Bank Limited, X ebran — Iran L tnand al Services Co* 


kyi- 


a*c ^ j 5£) 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Portals secondialf growth: £3.8ai. rights 


* IN .ADDITION to reporting record ^ 
•profits up 'from £4.25iii. io IBMziu 

i-for: 1075— of which £3Jfim. against * 4, - 
'Z^£2JrSin. accrued in Iho^econd half Com pari jr 1 

*. — Portals Holdings, the papem 
*ing, water treatment and engin 

* group, announces - plans 
I* raise some £3.7om. by- way 
"a rights issue. This is the i 
; euch issue since the corap 
» became quoted in 1947. 


MDBLTS-eOMPANY fllGflUGHTS 

- . p- Co j < . company 


***»• 


further, . and this suggests 


‘at XlJfrn. (£1.-1 lm.) after all 
-charges including extraordinary 
.items of fl.lom. t£5*7.n0Uj. As 


• pose of its interests in associates 
gin Italy and Switzerland and. in 
"partly-owned subsidiaries in 
-France and Brazil. This divest- 


•an extraordinary charge 


5 extraordinary items, are stated .. 

;to be up from 15.0! p to 18.04p 
• basic and from 13.9"p to 16-6p 
Z fully diiuted. 


'Alpine Holdings 

21‘ 

■■' T 3 ' 

Naylor (T. ft A.) . 

22 

Brown Brotiters .. 

.11 

.3 

Plantation Holdings ' 

73 

Cape Industries 

22 

7 

Portals 

20 

Corah 

22 

6 

Portsmouth & Sndrind. 

25 

Devenish (J- A.) 

22 

6 

Quifk (H. ft J.) 

20 

Downs Surgical 

23 

4 


20 

Dunlop Holdings 

22 

6 

Readicut intnl. 

20 

EIswiek-Hopper 

21 

4 

Redman Heenan 

20 

Glossop (W. & J.) 

22 

6 

Slough Estates 

20 

Hawkins & Tipson 

22 

8 

Steel Brothers 

20 

Lex Service 

22 

7 

Sun Alliance 

2D 

Low & Bonar 

23 

3 

SW— -Haw Par 

23 ■ 

Marks (Alfred) 

21 

2 

Taylor Woodrow 

25 

Matthews Holdings 

20 

5 

Unilever 

21 

Metal Closures 

22 

6 

Wheway Watson 

25 


- lUlfiU VIMUt V u«< 

C last year. This- would 


- a sector average of 7.9. 


Steel Bros, 
ahead and 
confident 





Date 

Corn- 

Total 

Total 


Current 

of stranding 

for 

last-.- 


payment 

payment 

div. 

year 

year 

Alpine Holding* - 


l.li 

July 15 

Nil 

1.93 

Nil: 

Chamber! I t? a- Hid 


122 

Jtfly 24 

1.14 

■222 

104 

J. A. DereaHh .... 


L63 

.July 14 

1.3 • 

1 

4B. 

Downs Surgkai .. 


1.4S 

~ — - 

1.3 

2J8 ' 

2. ' 

KlsnickiBopper .. 


034 -- 

July 31 

0.3 

0.64 

0.59 

IV. & J. Glossop .. 


LS9 

— 

1.65 

3.06 

2JB 

llawkins & Tipson 

....iRL 

0.7 

July 30 

0.7 


31a . 

.Mian Kennedy 


1.77 

Aug. 7 . 

1.8- 

2.67 

2,45 - 

London & Lennox 


1.4 

— 

1.3 

1.10 

3.63 ’• 

London; Prudential 

.Trust 

1.16 

July 21 

1.06 


T39i 

London Trust 



July 8 

3.3 s 

5J 

453* 



Nil 

— 

1.95 

1.35 

13 

31atthews 


0.62(a) 

Aug. 13 

U 1 

3.09 

132 

J. N- Nichols 


3.5 

— 

4.5 

1 

si-- 

Pentland Investment inL 

OBR 

Aus.2 

0.88 

— 

2-S5 - 

Plantation Bldgs. 


0.1m 

Aug. 6 

Q.S5 

1.77 

1.64 

Portals 


357 

July 2 

SJS2 - 

5.34 

5.0S ' 

Portsmouth & Sunderland 






News. 


1.68 

— 

1.47 

2.55 

2hS5- 

Ransome Hoffmann Pollard 







int. 

1JI 

July 19 

1J3 

— 

3.13 

Read font 


0.79 

- — 

0.72 

1.14 

' 1.04 

Redman Heenan .. 

._.inL 

. 0.63 

Oct. 1 


— 

.1- . 

Steel Bros. 


476 

Aug-1 

4.33 - 

■S.14. 

7.49 

Wheway Watson .... 


0.44(b) 

July SO 

02S 

0.72 

(L53 


?hte T^nariciai Times Mimiday Mat 2® | f| 1 1 ^ 

Readicut jiBttijisS 1 

to £5.$m. f 



2 TAXABLE profits of tfta Steel dividends- shown pence per share net except where otherwise stated. 

7 " SfS? fmT P man3l^' 0 Equivalent ' after allowing .for scrip issue, f On- capltel 

\r taSroSU from increased- by rights afld/or acquisition issues, (a) For lo months:. 

3 _ ™ (hi Treasury permission obtained. - 


£2.6Sm. to £2. 77m. foV 1975. with <*»> TTe^ury permission 
the net balance attributable to 
Ordinary holders showing a sub- 
stantial advance from £563,000 to |he onIy vulnerable 


.£1,724.000 and has been charged 

“ "The" dTvidend is raised by the against non-distributable reserves. 

-maximum permitted — from a.0S4p Net assets per Ordinary stock 
£to 5.54 lp net, with a final or unit at December 31, 1975, 

“3.S«flp. For the current year amounted to 109p (119p). 

= the directors are forecasting a 
S total of 7p on the increased capi- * comment 
ftal. On a gross basis this would 

% represent an increase of 26.32 per Portals issue will be used to re- 
1 cent, compared with 1975, for finance its recent big capital 

™ which the Treasury has given its spending programme, though ON A VIRTUALLY static turn- hant h .. 

4 approval in the contest of the ‘banks to increased down-pay- over, and after reduced interest l „r«v^ nn n r m ? P 

™ rights issue. ments on long-term contracts charges. profits of Redman “V™ a ■ P ro '“j° n of .f ner 

• Chairman Mr. J. V. Sheffield debt has actually fallen slightly Ceenan International, heavy en- pMJJOQ agauisL passible exchange 

a reports that generally group com- lo_about £6ra. net since December pmeers, were almost doubled 0D _?^^°^r_k?!!r ou ™£? 

* panies are in good shape and able 19<4. Shareholders' funds have, from £2 


Upsurge 
at Redman 
Heenan 


. . . ,™ U , I4 »« In the first half to March 31. 

r ' 66 000 - to sterling devaluation is Wm. of 1975 pre-tax profit wan up slightly 

Chairman Mr.' J. IL Gaunt Euro-dollar loans, the rest being from £L13m. to £1.18m. 

reports that all present indica- matched by overseas assets .(85 

tions are that profits wilf show a per cent, of the totafl. With the • Comment 

considerable increase in 1976. shares up" 13p to 21Sp. the yield ^ ■ 

which should be an easier year of 55 uer cent is covered over 

for the .roup than 1975. Si tip.es and the p_e ia 79. 


Mr. Gaunt says' the pre-tax 
profit was less than anticipated a 
year ago. partly -because of two 
large provisions of an unusual 
nature — the writing down oF 
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£231.000 to £443.000 in the 


—and partly " because the 


; pa Dies are in good shape nt™ - — — - - — — -• “um t» arnww **• js., - .t, riJi,™ j j n-j 

-to make some progress even .however, dropped by S per cenL si* months ended March 31. 1076. UaoJdian subsidiary did not find 
Zvhen the economy of lbe ILK. is to £14J»m. following a property Thp r,-... fh - f « possible to . recover rapidly 

Tin dire Straits. *’ revaluation, wMIe .extraordinary JMn rl ^5 ..... , io __ „ R 

_ that 19io-i6 _ 

Stha't:'gi'vVn 'any' improvement in ycars-cquhalenl to around two- anv^noti^a'ble'umvard movement! would be reduced due to the \Zah p'rofircentTes' movtiig ahead 

"trading conditions, “we are ready fifths- of the issue proceeds— on ® steady* volume or work^from recession jn the engineering In- Matthews Is indicating a recovers 1 

■ tn U A advantasa of it aad. a, £«. t-ommantt,! mutat,.™ Some Sd dSLThM ten. Z Hollraaaa , hl , ” " ““ 


downturn at Matthews Holdings 
is attributed by the group to the 
effects -of a long hot summer on 
meat sales last year. The group 
has also taken in a number of 
extraordinary and exceptional 
items and at the-attrlbutable level 
reported profits are down by '30 
per cent. But annualised earn- 
ings (excluding extraordinary 
items) still 'cover a' dividend at 
least li times. This year U evi- 
dently looking much better both 
FOLLOWING THE warning last j n France- (sales up 25 per cent. 

IVaiamlm. fh-it IQT~i.TR rociilTc ■ . \ i .1,. i; i* PA ...irh 


RHP off 
£1.4m. at 
halftime 


SECOND. H<\LE . 1973-73 .profits bf 
Readicut lutenutJouftL jumped 
from £2.$Sm. to £44>Sm., pushing 
up the totaf for the year ended 
March 31 to a record £3.6m.— an 
increase of £L452n* OQ the . 

previous year- 

The profit— achieved from sales' 
up from £$2L2m. to £4S,8ra. — 
included exchange raies efiffer- 
ences previously treated . as 
extraordinary Items; and ' was 
struck after : providing ■ for a 
special contribution 'o£M00,000 to 
the pension fund. . 

Chuirmnn Mr. F. A. New house, 
reports -that' sales 'of rug-kits, 
both in the UJv. and overseas, 
were unusually good, produemo a 
u handsome T- increase in profits.. 

In the manufacturing division 
(yarns), there .was a substantial 
increase ot sales, in the h'ome 
market and *;.2S feer cent 
increase in exports. Despite 
difficult conditions, ah increase of 
nearly 125 per cent in profit from 
carpets was • achieved— main 
contribotory ' factors" “were the 
success in operating on lower 
stocks and the' reduction In 
finance charges: ! Exports were 
maintained at the previous year's 
record levels. 

.Referring to prospects, Mr. 
Nc^vv house says the consistent 
policy of re-fhvestment:i« modem 
plant is being continued antMn 
the currem.year a further £1.5ra. 
will be spent 

A final dividend up from 
0.7248 IP to Q.79729P lifts the net 
total frtim I.M13SP to. 1.13313 d a 
share, the maximum peraussiblc. 

1B7T-TR 197V-T.S . 

I £ 

External sain -^.tiOO .349 C. 1 '* 3 JW 

Rrinil division • IJ1H.ISI 
. unnofac rurins div.— 

Tntrilcs 


creditors rather than tighter stoe 
centreL The Shares yield 5.0 n 
cent, at 32p, and cover extend', 
to 4 titbre- ' . 


i • . ■ 

Record start 
by H. Quick 


. The . H. . and J« Quick 
A6M was told by the dudroau 
Mr. .Nor&ra . Quick,, that 
company .was off to a besHwt 
start— car sales retail and fieerp 
51 ' per i. ' cent c o m pa red ' ^ " 
January/April, 1875. and c omm a 
ctal vehicles 1 only smrgius 
below. . - . v 

.And all the s workshops Ww 
busy With spare parts sales even ' 
where at an alMime high. • . * 

Efficient, monitoring of eye* 
heads, coupled with a very 
control of cash, enszred thai tk 
increase in volume- had rogtig^ 
in a marked improvement te a, 
profit, the chairman reported. • 
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ISSUE NEWS V: 

Emhart quote 


Dealing? commence in Loafa 
to-day In the $1. Ordinary shaft 
In icEmhaxr Corporation ot .'jh 
a holding company forms 
in May this year from the m 
of the original Emhart Cor 


Tlon and the USM Corporaffig 
ares in Itw 


m.33 


..... . M r»r- ... „ - - Continental acquisitions Z 10 renecI losses in me i-eoanon Hiisirv Kunsome Hoffmann 7i,7; v «v»i- Meantime the 

San act of faith, we have decided ”5* bfeliish^na 5 !? ?he ^tined, which kept most of l^r* 1 * 0 *** 1 after ae cIose ^ the Po»ard reports group pre-tax annualised. yield at 39p is 10 per 

.?1o restore our programme 0 f helped. This blemish apart, the ^ operatin" - companies reason- a„nmd D ... profits down from £3. 13m. to cent.. -double the sector average, 

;■ capital investment to a normal group can point to a strady aWy Employed , P ® a ?in^, ri |^ le haP« r £l.T6m. for the first 26 weeks w hich seems a very fair return 

J level" record with l»fo proGts ahead of y ciuhiujcu. arc s bown to bate jumped from ended.* “ ~ ’ * — ------ • * *•-- 

- - ■ For the year prospects are now 17.53p to 29.66p and the net divi- 


“ In -the present circumstances targets. Moreover, there are .. For . t / 1 ® y * ar prospcicts are now ^'-^P are announced to raise . some rK0?fry ^may^not come right 

£he considere it inappropriate to. sood prospecL-i for papermaking thought to be more encouraging dend total is lifted from ,.49o.op £2.i m . by wav of a rights issue' to ^ ^ 

nnake a forecast fo? 1976 bur is Asians of a pick-up at «he tiian ai .the j time ^of the 'Statement to Slip with i- a maximum per- ord^ holders. 


. Yams 

raruois 

oUK-n 

Owrsras itliiitlon 

Torat -■ 

l.oan intMosJ 

To pension lend ..... 
Profit boTara us 

Taxation 

Xft profir 


IT»lta RTS 1’5 

!*T.8?4 
«S «.<0 0 ST 1 .KM 

.73R.1M -.mm 
Lnastr i.^rrn 
C.W.R®? AWT-** 
vnksA sarsBa 
•tai.sra - — . 

mw URUH 

iRSt-Btr JjKU.SSS 
^. 7 «LSST 2 .» 1.083 


with the 1975 accounts, with 

i, h u e d«f^nd q T,' r vi.r ^ssrUwi «-■. •— -« 

with mdicate a reduction in pre-tax 


P non Lira -pd a* trading results for smaller end of the water treat- with the 19 < a accounts, with a 
fho Kr^ “uX '•Jp' ' “hnvn meat range: the report will con- higher level of deliveries being 

for. the second hail. 


milted Goal of 4.76p. 


Chairman Mr. G. W\ Barlow ex- 


maintier nf ihe 

year 

with 

confidence." 


1973 

1974 



£0(10 

£000 

External turnnrer . . 


58.099 

45.12? 

PancntidilMiiE 


19 077 

12.174 

iVaier and 


+U39 

M.KS 

V*mpenj 

Lew, : Inter-tireup 

and 

fcU 

551 

r»-ms 


5.049 

3.532 

Tridlug prnlir — 




PapertuaklDK ... . 


.I.J.il 

1.S73 

Wjiier ir-umit. and 

ena. 

sjusi 


Prupero" 


UK 

402 

Hakim: 


j-S--’" 

4.5b9 

Unallncaied ... 


:,io 

317 

Profit fanfare U> 


5. *04 

<U51 



C.99S 


Ner profll 


2,«W 

uai 

Min-irille-. . . . 


US 

9 

Extra ultima it debit* 


M« 

347 

.\nrihutablc 


IU33 

I.W9 

Preferenen dividend^ 


3Z 

32 

Min buiable Ordinal 1 } 


lUtH.I 

1.407 


indicate a reduction in pretax Interims — none paid since 1970 SI2 b. p turDOVer - reduction "in the volume of bear-. 

profits of roughly a third. The — are resumed with a net pay- u jl ux !! ! it7 544 Ing sales, because many British . 
prospective ex- rights >aeld is * — ment of O.05p. For 1U74-73 a single overseas u* 7w t.isi engineering customers were 


per cent at 156p. 


Break-even 
at Sun 
Alliance 


payment of lp was ‘paid 
profits of £lm. 


Turnover 

TradinK profit 

im*refli oarablo - 
Profit bofora lax ... . 

Taxation ' 

N>f profit 
Preftrenw dirtdcods 

(irrifnary 

Retained 


Six monihs 

1675-76 

1974-75 

£000 

flWU 

11.452 

11.107 

570 

481 

ra 

200 

4*3 

T7 

231 

3w> 

1 

114 

• 6 

0 

97 



UM 

21S 


from Prv-acaulstuiHi 

Extra ordinarv debits 
Balance 


Attributable 


Credit. 


IB73 

1974 

£000 

£om 

«LSR 

54.490 

2.77* 

2. M0 

047 

549 

7eu 

1.131 

— 

60 

ns 

*3 

J.1SU 

1.QM 

290 

373 

192 

691 

12* 

129 

262 

■;« 

504 

323 


group experienced a significant 


pxxeenng 


Slough 

Estates 


SttraordinaiT debit* .. 25T.TB5 - — 

Prefers are dividends... SJ^SS ~ M^RS 

Ordlnair *H*<3 GBAW 

Retained — I L7C&JU 1.4S3.3M 


Emhart baa 8.38m. shares 
and • the .cturent market capita! 
sation ’is- ab^m S230m. 

The group 'operates in fonf.prt 
duct areaSs hardware (corns® 
dal and industrial as well at dee 
fixtures);- \ machinery produa 
(packib^qK.'and glass containen! 
store -equipment and other /pit 
ducts lines including firearm* mr 
alarm systems. '.-7 

-Sales are more than SI bn. oa 
pro-forma basis and the compnt 
has 33^K>0 employees spread ova 
15.U.S. states, Puerto Rico. Qmtft 
and^O other countries. . ^ 

Brokers to the London listta; 
are Cazenovc and Co. - r...,' 


production levels with corres- 


Slough Estates is confident of 
pondingly reduced requirements achieving a Further improvement 
for RHP’s products. of pro rits In J97fi. Mr. Nigel Mobbs. 

He reports that the order posi- c h a |rman. told the annual meeting. 

Although it would be difficult to 


comment 


L-ustome^'anJ factor ie s °'vhSa achieve a^imila_r expansion_in per- 


“ Profits growth from 


w-ere onshorttimewvrerestored centage terms ntamgnm 
to run-time working in April. Mr ^ 

Steel Bartow now sees a steady trend wortnwnne 


• comment 

Readicut is 35 per cent ahead 
pre-tax. and with practically the 
whole of the upturn coming in 
the second half .the -outlook is 
seemingly set fair for^l976-77; But 
,if the textile, cycle is beginning 
to move upwards progress is still 
slow, and last year Readicut made 
a favourable switch. In its treat- 
ment of currency accounting. At 
the same time group borrowings 


TV2 CHAIRMAN of Sun Alliance 
and London Insurance. Lord 


meeting that the 


growth in ' rental 
and income, and the company was 
this benefitting from the lower level 

jineering operations in Holland, upturn will continue into 1977. of interest rates. , 

With iratfing profits lip by just a smaU trading loss by sipeir ‘ The half-year profit attributable Management accounts for the 
underwriting over 17 per cent Redman Homes -in the U.IC, and £05m. to Ordinary holders emerges at first quarter of the year Indicated 


are rising again. The interest 
Fell £0.3m. last year but 


comment 


Brothers has been held at 3] per °f improvement ahead 
cent by £D.4m. of losses from sirong indications that 
en, 


1 Including taicrem nn S per 
verublc Luan Slock 1995-2000 

The rights issue . 

3.255.357 shares! is bn the basis of 


rililic. Co£ r ^ sulL ' i fDr u lhe Rrst Quarter of Heenan’s almost doubied ‘IrnerTm of Josses in “iuslraJia. “The really ^ £743Tdoo"^ "compared' ^ ^ufth” £L49in. that Slough xns on targeL the 
the 1 year showed a break-even pre-tax profits are largely due 'to buoyant area for the group wa*' Basic earnings per 25p share are chairman added. 

(iniolving position, excluding the proportion a further reduction in borrowinas the Middle East, where profits stated to be down from 7.7p 101 ~TZ^H 

Profits, to 22 per cent, of shareholders' increased from £0Jm. to £llm. S5p basic and from 6p to 3p fully 


charge .... - — — , — — 

the recent purchase of Plasticisers 
—which is still losing money— is 
probably going to reverse that 
trend in 1976-77; and if net work- 
ing capital only rose 5 per cent, 
to IlSJm. year, tit® major 
reason is a near £4m. jump in 


WI1SON WALTON. ;: 

It % confirmed by Energ 
Finance and General Trusfthi.- 
arrangoments are in hand 
offer for sale by WMrnrn tfaifci - 
Engineering of l}m. Ordinary. 3# 
shares at 47p each. Full det&Bi 
will be published* on Monday 
Brokers are Kitcat and Aitkef^- : ;- T 

NEWCASTLE WATER 

The Newcastle and Gateshcat 
Water offer for sale by tender'd . 
£4ra. 8 per cent, redeemable 
Preference stock dated 1981 ..wa .. 
applied for as . to £9.Gi25nL_^T)h 
a verage price obtained was BH&JKH- - 
and the lowest price to 
purtial allotment £98.50. Deafihg- 
start t D-d ay. . — 

OTHER ISSUE NEWS ~ 
Elswick Hopper. Page 21: Portal 
and RHP, this- page. 


transfer of life 


' of one new Ordinary share for together with a more than normal funds against nearly 75 per cent despite the troubles in ihe diluted. 
p\erv four ?=in units held on increase in investment income. »u- «; — «-- * i*.:!. i - coks 


e\e 
April 30. 


‘Si 

share 


of 


four 25p units held on increase in investment income. aJ t | le j a me time last year. This Lebanon, where a £265.000 write- The profit before interest 
Issue price is 120p per Net e *®¥?? ^ ron ) storm damage j ow level is expected- to be main- off is taken into-; extraordinary £2.42m. (£3.G4m.) included 

payable in full on jn the L.K. and elsewhere in tained Cor perhaps another three items. For the current year, food- £584.000 in respect of MTE — the 

acceptance on or before June 11. Europe had cost almost £4m. and months in the current half, sluffs in the Middle East con- attributable balance was struck 

further although a planned build-up in tinue ,lu show firm growth and. after deducting • £59.000 -pre 


The 

ov\ ns 


Bank of England, which storms in Canada a 


31.9 per cent, or the £300.000. Apart from these, home s i 0 cks ahead of a projected pick- Canada" should look "better in the acquisition profits of MTE, 

... k.. ikx roeitltc U'srn hnlfiip t-hon Ihnco fni- , ■ - _._sl . /.nn 


Ordinary, has confirmed that it results were better than those for up j n business -in 1977 should absence 

■.will subscribe in full for its the previous year "with 

1 entitlement and the balance has signs or improvement in 

;;becn underwritten by Morgan accident ^ and home motor shipments in the second half of 
Grenfell and Co. Brokers to the accounts. 


of strikes 


On a CPP inflation accounting 


- issue are Rowe and Pitman Hurst- 
■ Brown. 

A total net reduction on ro 


and some 

some raise borrowings again by the physical expansion. Elsewhere, in basis the pre-tax profit for the 2fi 
hr,ie autumn. Revenue Trom heavv the U.K.. Spire is now trading . weeks is calculated at £977.009 

profitably foiloiving last years (£2.69m.J— these 
. . . - .. "IUI CM. -JUMU ■ land write-down and overall Steel monetary 

'underwriting losses in thc L.b. mfiux of progress payments, is. aiming for another year of (£l.3Sm.) 

Interest is up 


profits 
gains of 


include 

£1.09m 


and Canada 
being 


were described 


The interim dividend is raised 


in 


.... ... ... ” benefited the group in the first increased profits. .... .„ M1 . «. 

„ . still substantia!, although SIX months and present signs are by a tenth to £2Jm. and borrow- from l.IBn to lJ31p neL and ... 

valuation of properties (after improvement ts expected over that a turnover level of some ings are higher than the £l0.4m. the absence of Unforeseen circum- 
taking into account depreciation me remainder of the year. HSra. (£24ro.) could be achieved (against shareholders’ funds of stances the directors txpect to 
and taxation) amounts to Meeting Page J3 , this year. But with high producr Illim.) in the last accounts recommend a final on the in 

creased capital representing a rise 


“1975: Dunlop announce 

record attributable 


profits of £15 million” 


The year’s highlights 

• Customer sales exceed 

£ 1 , 000 , 000,000 : 

• Profit attributable to Dunlop 
shareholders up 36% 

• Return on funds employed up 
from 13% to 134% 

• Gearing reduced from 68% 
to 61% . 

• Proposed dividend for year 
increased by 0*5p to 5-5p gross 


' Commenting upon 1976 Sir Reay Geddes said: 

4 \ . . 1976 has started better than 1975 and indeed rather 
ahead of our expectations.” ' . 




The Report 2 nd Account-? with its detailed review and analysis of Ihe year's ‘reding for Dunlop Holdings, 
were posted to shareholders on 19th May, 197£. Copies are available irom the Secretary. 


Dunlop Holdings Limited 
25 Ryder Street, London SW1Y6PX. 


of 10 per cent, on the rate for 
1974-75. The total for the year 
was 3.12S125p paid £rom~profit5 
of I5.85m_ 

Referring to the rfehts Issue, 
the directors explain that they 
wish to broaden the company’s 
equity base, thereby givhig it 
greater financing flexibility- and 
strength, to develop opportunities 
for expansion and to support con- 
tinuing growth, both io^the UJL 
and overseas. 

The new shares are being 
offered to Ordinary holders regis- 
tered on May 7 to shareholders 
of JITE who have not yet accepted 
the company's offer at 47p per 


share payable in full on accept- 


pro portion of one for 


ance in 
five. 

The issue has been underwritten 
by J. Henry Schroder Wagg and 
Co. Brokers to the issue are 
Hoare Govett and Hichens. Harri- 
son and Co. 

A letter giving details of the 
issue will be posted to RHP. Ordi- 
nary holders to-day together with 
provisional allotment letfere for 
acceptance not later than 3.00 p.m. 
June 10. 197B Dealings in the 
new Ordinary shares, in nil paid 
form, are expected to commence 
on Hay 21. 1975. 

Statement Page 28 
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Matthews 
turns in 
£2m. profit 


AGAINST a background of diffi- 
cult trading' and economic condi- 
tions, particularly in retail meat, 
both at home and abroad, pre-tax 
profit of Matthews Holdings was 
£2,004,000 for the 15 months to 
•January 3. 1976. compared with 
£2,284,000 in the previous year. 

It is struck after an exceptional 
items or £554,000. the result of 
terminal losses at meat processing 

factories and Installation costs, 
and non-recurring losses -at the 
new food factory at Thamesmead 
following the move from existing 
factories, and includes anticipated 
1970 costs to complete the move. 

Results include Dawson and 
Barfos (acquired on December '2. 
IQ/o) for the. year to January 3, 
1978, associates for 15 months to 
end December, 1975, and A. J. 
Mills for 14 months to end Dec- 
ember, 1975 — the contribution 
from associates ' amounted to 
£260,000 t £205,000). 

Stated earnings per lOp share 
before extraordinary losses are 
4.07p (4.01 p) and before excep- 
tional and extraordinaiy-Hogses 
Rk75p fcWU.pl. The fiiml dividend is 
1 0.61S3p net makipg a *16131 of 
3.Q915P, against 2 J176pl 

The directors have decided to 
dispose of sotfie operations out- 
side the main Interest in food— 
non-recurring losses arc Involved 
hi this planned operation: and 
have been indnded as extra- 
ordinary losses. Gains, of £343.000 
arising from an increase in value 
of overseas assets due to move- 
ments in exchange have been 
credited direct to reserves. 





SCOTCH WHISKY DISTILLERS 



SCOTCH WHISKY - 

1970 

1971 

1972 

1973 

1974 

1975 

DISTILLERY OUTPUT 
Proof Gallons (millions) 

1.83 

2.24 

2.37 

2.46 

3.11 

3.87 

BblTLING OUTPUT ’ ' 
Dozens (millions) 

3.51 

1.87 

2.29 

3.02 

3.69 

4.02 

STOCKS 

Proof Gallons (millions} 

.13.47 

14.08 

15.27 

18.09 

21.49 

26.13 

HOME-SALES (£m.) 

18.80 

25:07 

29.06 

40.48 

53.60 

65.57 

EXPORT SALES (Em.) 

3.05 

3.54 

3.79 

4.40 

6.71 

7 * 27 

The 1B7S output from Bell** four Hightaritf Malt Distilleries el 3-87 million proof gBUons wesmore 
Ihsn Rouble tha volume achieved, five years previously. Slocks of maturing Whisky had nsan at 
31st December 1975 to 26-13 million proof gallons, again in foe order of twice the lewd of five 
years ago. The significant rise in both the output of new Whisky at Disti banes and In The total of 
manning Whisky stacks is on essential part of foe Company’s policy of plan rung for ^continuation 
of the sales expansion that has been achieved, in both export and home markets. This deles . growth 
is reflected in foe increased volume of battled Whisky output end m the value of export and home safest 


1970 

1971 

1972 

1973 

1974 

1975 

ASSETS (Em.) 

15.67 

18.90 

21.33 

28.82 

43.54 

57.63 

TRADING PROFIT (£m.) 

1-58 

2.19 

3-49 

4.05. 

4.38 

7.19 


PROFIT AFTER TAX t£m.) 



1970 


1971 


1972 


1973 


1974' 1975 


EARNINGS PER SHARE 
(Pence} .- 


1970 

19?5 

1972 

1973 

1974 

1975 

‘7-0 

11.6 

17.2 

17.5 

. '20-1 * 

20,2 


Extract irora ttw Statement of Mo Chairman ft C Mkfoel. • 

SCOTCH WHISKY - : 

Homes soles turnover at f65-S7- inHflon. (including duty! was £11 >97 tnHIIon higher than file 
previous year. In the Home marts*!. BELL’S Scorch Whisky started the year as a brand whhSi had 
cteahy established itself as being a market leader. Dunng 1976 this pentim was strengthened . 
further by BELL'S volume rising by againet an industry fall of over 5%. ' 

Export sales turnover rose to £?-Z7 mliHoo compared with £5-71 million hi 1974. Export 4etei - 
volume increased by 3% which was iR line with the rate of growth achieved .by the Industry as a* - 
whole. 

fhe Company's four Highland Matt Distilleries worked to capacity during 1975 and foe total * 
output of 3-87 million proof gallons showed a 24% Increase' over 1974. Besed on the Camp*n/$ 
mew ot future sales prospects. It * planned that .foe Otstflleoes will continue to modaee »cap»Oty 
during 1976. ' . V 

The April 1B7B increase in exebe duty of £3-S5 per ease could have s depreerfog effect on 
selBs in foe Home market. However, with foe .Company's* current heavy imertmsntjn. promotional 
actwWes in the u.s.a^ jpd other overseas markets, we-arb-eortfident of an foemafos aharo- of . 
Scotch Whieky sales. ’• • . 

EMPLOYEES - ' , . * 

Each year brings its own problem* in aettoting continued profitable growth. 1975 was no 
exception and l wish to express thanks to all employees for tha dadlcated way rh which they pidyed 
thor part in contributing to the future prosperity of foe Company. 
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V Copies of Arthur Bell & Sons Limiled’s.fieporf arid Accounts can be obtained from 
V. the Secretary, Cherrybank, Perth, Scot f and. ' - -- ' ' '; 
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■ "" Unilever first quarter 
profit upsurge 



Elswick- 

Hopper 


*7 ' • fa - 


[fiuir up^uigc expansion 

M ^ AFTER provision for an excep- 

“g Particu- equals FI&5.43 equals $US2.te, 'the at half-time it iff no surprise that tional loss of ,.£29,355, pre-tax 
cIosin S rates, for 1875. ; Profit Alfred Marks’ 1875 ■ performance profits of EIswfeH-Hopper 


■ urnr rn n SSVin »n<i ~ .ZT 7 „ "i Lu<! ciicui. ui uie auuuai prams «(o. uucuws 

' ?wrnt mTbv^ J S? d of Wk hase ? faU is still disappointing and the raise some S3M.0W by a rights 

' Sdfiri Up by 260 per cenL S?,./. 1 , equals fls.5J5 _ equals share registered this with a 6p issue towards financing further 
„ ’ ‘ $US2.M. • fall yesterday to 27f R . Because expansion, 

jfit attributable fo Ordinary Statement Page 23 of its involvement in industrial The year's profit . reflects a 


al at £53.3in., up 378 per 
, row 9 more than operating 
t, which was up by 181 per ■ 
The average rate of; tax 
profit w us well below the 
ptionally high level of the 
first quarter, -while interest., 
ed reflected success in' 

ovlng liquidity. 

•nited’s attributable balance 
.*ased from £14. 9m. to £23-6in.. 


See Lex 


A. Marks 
setback- 
no final 


fail yesterday to 27|p. Because expansion, 
of its Involvement in industrial The year's profit , reflects a 
employment Marks has probably noticeable recovery in the second 
been more vulnerable to the half. First half profits had fallen 
severe drop in demand for- tern- from £193,000 to £173,000. 
porary placing s, but the poor per- stated earnings per 3p share 
““St* 150 reaeet the are up from 2.19P to 2^2p and 
;?^r“fvi ,,e .^ roi ^v Was ^ mu ^ h the net final dividend is 053786p 
ilSST-t*!? 1 J Dther making a total of Q.B3786p com- 

anticipating the- depression and pared with 0fi925p previousiy. 

pSSSf hmh * n,e rights issue of Ordinary 

2mrSS’«r b £^L shares is on a oo^fer-two basis 



rtTssrj-sfr uu num 

£ * **»*»“« toss * iJfttLSW MK “S5J5 

mines per 25p of capital are flounced by Alfred Marik* seen from belated cost saving fte current year — Treasoiy 

m to have gone up from 2.96o Bllrean - After extraordinary ***raises, while both contract co ”?^ nt , has i^ n .? b HSS e k- 

i35p. debits, a loss of S47&JW9 was in. cleaning and dry cleaning are Finances obtained wilT be con; 

te directors describe the re- c “”*d. compared with a profit of beginning to turn round to profits, centrated on agricultural equtp- 
l as encouraging. Most of ^18^33. * Tkf? could aUaw the group to pent which offers highly 

>t increase in sales was due to Included in extraordinary item* a chieve current year profits of favourable ■etou'ui prospects, the 
'•vUer sales relume; some part «39,656 (nil) is £451,408, being the a I 'east £300,000 though, whether directors say. - • , 

bis increase* - was due to re- cost, of control of subsidiaries that prospect is enough. to hold Agricultural services and equip- 
■ -. jjng of stocks by customers. ™h«h has been- written off, .there- shares at their current level; ment contributed £S.4Sm. to the 

‘ • >e was a general improve- *>y» say the directors, only retain- where their yield i* only 7.6 per year’s turnover and £233,780 to 
’’tin margins, but In Europe tog in the balance sheet net tang- cent, compared with returns of trading profit; .engineering, 
• are “stfll too low." ihle assets whose value equal* ov ®r 14 per cent for both Reed £2.09m. and £126 .953. and property 


Europe, profits from edible 50&p per share. . . 

- maintained the recovery , When reporting first half profit, 
* began in the third quarter down from £430,000 to £51,000, the 
975, hut the problems of the chairman, Mr. B. M. Marks fore- 
t business" persist Results cast that year-end results “would 
i animal feeds benefited from be appreciably lower." 


and Brook Street must be doubt- and. finance, £152,154 and £84^87. 
lui - Favourable trends have con- 

tinued, the directors report, anc( 
A -> • ‘the tempo in agricultural equip- 

/\ I nmn meat sales has aeceletrated in the 

. _ first threq months of the present 

-oved. conditions for the A maintained interim, dividend year. 

stry and those from chemi- of lJop net per lOp share has nv*/kTrfr< While this may slacken off 

paper, plastics and packag- already been paid. No final U |J1 Ulilly somewhat from the . present 

began to recover. being recommended, compared * . > exceptionally high levels, it is 

■tergents, sundry foods and with lfiap last time. Stated- loss expected to remain brisk. The 

•t preparations made a " good per share is 0.38p (earnings XfllillvlVG group has consequently made a 

t" to the year. 11.02pl. Jr* v v encouraehnr" start 

Hulls in the U.S. and Canada In his annual statement, Mr. FOLLOWING the return tn Jf} . _ ^ 

roved. In other countries out- Marks says the extremely poor profitably at 'half-wav^rofits Statement Page 28. 

Europe sales and profits conditions experienced In the last «-« veredfmm t«Mn 
meed strongly. UAC Inter- quarter of 1875, continued Into r% 

iX*" 14 0,eir ““ M! ' , " arttr of °* cmT *“ -eeh’t' iSu,® Record £0.18m. 

from Lennon 

7™ S’ wiiich JS* ch S™"> “ r - *- i- llum Lennon 

ual sales LS36 1,589 benefit to all activities of. the ‘be results confirm his Turnover of tobacconists 

iked - *15 8*4 group." Statement last year that the group Lennon Bros. Increased from 

- - *■“* With the anticipated tunirotmd had a ™ base from which to £rj 3 m. to £8.43m. during the year 

U8J - 4 "2 of, the cleaning subsidiaries from nwve forward once a gam in to January 31, 1976 and pre-tax 
e E ^na ls loss to profit, the trading" .porid on profits. " pro fit was up from £10B,102 to a 


First quarter 
combined 


Record £0.18m. 
from Lennon 


ml sales 

lited 


tobacconists 


itins profit 

recurring Items ... 
r invest, income 

en ctaarses 

loan capital 

irr Imrren 

1 before ms ...... 

Hon 

adjustments 

dc Interest and 
-ferunce dividends 

bu table OnLt 

lansc d (Cere Dee t . 
Datable Ordinary... 

oiled 


£177,509. 


9.9 should improve progressively Stated earnings per 5p share record £177,509. Tax takes 
t.s throughout the year. Mr. Marks are up from 1.21p to' S;53p and a £98,410, against £63,014. 

'2.4 is confident that the - group, “ is net final dividend of l.i375p. • Stated eaniings per 25p share 
well placed to take full advantage makes a total of lJ?5p — there were are up from 23.3p to st27p— 
els of further improvements in-'^977 no dividends in -the previous year' dividend is being raised from 
and onwards." ;• - compared with a 2J65p total in 4.75p to 53p neL 

■2 6 A breakdown of turnover, and 1973-74. ( - - ^ ■ 

1L - pre-tax -profit shows;^ employment 1973-781974-75 

„ , agency XlOzh. (£12.69m.) and _ _ fin sm 

rrr i-n . roiu AU*.v.m» Turnover: 


RESTRUCTURING FOR ECONOMIC RECOVERY 

Extracts from the Annual Report and Statement of the Chairman, 

Mr. Jofin Boden, for the year to 31 st December 1 975 

7 • ' ACQUISITION We welcome to the Group the family 

197 # 5 1974 business of Venus Packaging, whose reputation for 

£000*s £000's quality products is unsurpassed. 

^ 38 528 ■ 36 371 INVESTMENT Only recognition by the government of 

' ° ‘ ' the day that investment, employment and profit are inter- 

dependent can ultimately remedy some of our present 
x . . ^ 3,784 4,932 industrial maladies and result in the rate of investment 

i - : — that is so vitally necessary if we are to be competitive in 

and the world's market place. We must, however, plan for the 

ns 1*660 . 2,4 00 long-term and we have continued to make the necessary 

T - L investment to keep abreast of technological advance- 

_ ments. 

issible 3.4296p 3.21 38p PERSONNEL People, whatever their involvement, are 

— — ; ; the company's greatest asset. To each and every one I 

are- ~ 8.61 p . .1 2.64p would record my sincere thanks for their hard work and 

- perseverance throughout a most difficult year. 

□wnturn in profits has been due to the FU 7Y RE , At . >«“. »> 8 « 8 F e . h °P e,ul , , si 9 ns ,hat . ! hs 
educed demand throughout the whole ™ rlds pnncipa • .ndustnalised countries are makmg 
iducts * efforts to control the economic uncertainties which in 

recent years have characterised the international business 
n view of the above and the continued Whether these uncertainties can be resolved and 

nd restraints at present operating against long-term economic stability established is, for the 
ctor of industry in the U.K., overseas present, a matter of conjecture. 

lying ah ever-increasing part in industry in it is customary, whenever possibte, to give shareholders 
sedour own specifically. an indication of future trends. At the moment, demand 

throughout our Group remains well below capacity and 
IATION Wedecided to re-locate the main the indications for a resurgence predicted in some 
John Dale group of companies in modern quarters have not yet materialised. However, this Group, 
tentative sites .and the pfan for this re- having been re-organised and . with strong liquidity, 
now being implemented and will be should be able to report encouraging results when the 
is end of the year. economy recovers. 


fiscal policies and restraints at present operating against 
the private sector of industry in the U.K., overseas 
activities are playing ah ever-increasing part in industry in 
general and indeed our own specifically. 

RE-ORGAN I S ATI ON We decided to re-locate the main 
activities of the John Dale group of companies in modern 
premises on alternative sites .and the pfan for this re- 
organisation is now being implemented and will be 
completed by the end of the year. 


PHliL tA! excftsngo rates December (£14,214 loss), contract Cleaning rnher activities .... 

IttSt 1 rTOUco * aUon at 380,333 (£224.699) and £80,762 loss ••• •••• 

Hardl faIlSi , t Mn =io i n o*-\ trarpl ‘Affpncv glAESns profit 

bciilto 91-0 enmnorOfl fin the JOS5J* travel .ogeiH-.v FW-ezerS lOSS 


Marrfi raws. f -lo traVeT^ aEerwv DonWe »™at 

esults are compared in the rJffoVtx ™.T Fr ^ Z( ' ni ^ • — 

le. As has "been the practice. f^^ 6 1nB f .f 112 ' 673> Md f3,626 O' 1 *' >«» — 

ills for the quarter and the 1& 1 * 206 

aparative figures have been ^ rnmmi»nf T « 

:ulatcd at comparable rates of • com men i k« pmiii 

hange being based on £1 After an SS per cent pre-tax fall Extraordinary dcbiu 

-■>- — — — . i .1, .. — , Minorities 


1973-70 

1974-73 

fin 

£QM 

9.882 

7.487 

. S 03 

479 

480 

1.079 

. U.BZ 5 

9.916 

W 8 

737 

33 

98 

6 

327 

93 

93 

7 M 

897 

41 D 

288 

331 

- 121 
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. 333 

1237 

193 





British Insurance 
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Aa extract from the Presidential address by 
Francis Perkins, DSC, President,' 

The Corporation of Insurance Brokers 

must be on our guard , to make c ertai n, that, if 
proposals to nationalise the insurance indusrn' are placed 
before ike eJecrors of this counir>’. they arc luily aware oi‘ 
ihe threat to Themselves as well jx to the nation. 

The British insurance industry has an enviable reputa- 
tion lor providing its services at overhead costs which are 
lower than anywhere in the uurid. 3c has also a reputation 
for the quality of its invtv»umvjr policy, which gives addi- 
Tionai security to the policyholder and ptONidcs a cushion 
against underwriting losses. 

One can well imagine what would happen if the indus- 
try were to be nationalised. The investments whkih have 
been buik up so carefully over the years would be frittered 
away to pay for their extravagances in public expenditure, 
the industry would become uncompetitive, and under- 
writing losses would be paidior either by The taxpayer or by 
staggering increases in insurance premiums. 

Also we must make it dear to the Ciorcmment, before 
ir is too hire, that they trill be rjfcine fearful risks if they 
allow* the world to believe that tbe huge British insurance 
industry is under threat of nationalisation, and with it the 
ability of the London' market tu attract around one-half 
of the insurance business placed internationally. 

I need not remind this audience that most of this 
business comes to the London market through the efforts of 
insurance brokers. We know irom our day-to-day experience 
that this is possible not only because of London's repurarion 
but also because of its flexibility, ingenuity and competitive- 
ness. 

How long would you expect these qualities to remain 
if wc had to try to place our husincss with a monolithic 
organisation under close control from Whitehall? In. no 
timcatoU'jOur vita! contribution to rhe balance of payments* 
from these invisible earnings would have disappeared and 

our buuuc&fi would have been surrendered to competitors. 


Atuibuitthk* aa vsn 

Dividends 198 — 

* Profit, t Loss. 

The group’s strong liquidity 
position, disclosed at the half-year, 
has been- further improved, the 
chairman adds. 

•comment Record pre-tax profits 

Loss elimination worth £396,000. ■ *'• 

mSVL'BZj: for the fifteenth consecutive year. 

oC Alpine Holdings 1075-76 re- " 

cove ry. £3sewhere, the douhie glaz- ' 
in? division continued to make 

mn*£ 1 ^hl M iri % 9 vk i® rise The 41st Annual General Meeting of Taylor 

benefit ^Was ^e^ C £n ^a? f the Woodrow Limited will be held in London on 
pre-tax level by a 086.000 turn- Friday June Tlth. Mr. R.GLPuttick reports: 
round into the red by associates, The turnover of the Group in 1975. including 

associated companies, amounted to C330 millioa 
the group is hoping for a reduc- representing an increase of 44% over the 
rion in the losses here as well as previous year. 

those of freezer shops and with _ . . . 

double dazing siiil making pro- Profits of tne Group before depreciation and 
gresE the outlook seems fairly taxation amounted to £19^58,000 as against^ 

&E7S £13.5°7.°0p for 1974. amneraase of 42^6»i 
around £}m. is on the outlook for After providing for depreciation of £4,487,000, 
expansionary opportunities. At 26p the pre-tax profit of the Group, including our share 

Soindhaifeiifli.S? 11 ' u hile ^ of the profits of associated companies, was 
capitalisation * asm. £14,771,000 compared with £10,471,000 for 

— 1974, an Increase of^ 41,1%. 

DT OWH After deducting taxation of £7,614,000, absorbing 

51.5% of pre-tax profits and minority interests of 
RrnfnArc £907,000, there remained a balance of 

AAi. VI lUvI o £6^250,000 which, with the addition of extra - 

a • ordinary credits of £1,900,000, gave a profit of • 

C aUtlOUS £8,150.000 available to Tayfor Wbodrow Limited 

MOTOR ACTIVITIES of Brown SB amstEB.O BS.OOOIorthB prewDus year. 

Brothers Corporation were to date 3° increase Or o4. 6%. 

In the light of inflation an d to safe guard the 
at the annual meettos. pension benefits of team members, a provision 

He added that this was not the of £500,000 for additional payment to the 

Eta "a S Se !s .°°XT r f ,a d d' S '£n 

depressed since May last year. Dealing with me subject or inflation accounting. 

Although there were glimpses of it ©apparent that the various provisional methods 




ory.” 


Ten Year Graphs 


Per Ordinary Shane 


Not Earnings Including 
Extraordinary Hems 

Dividends (Gross) 


capitalisation is £2.6m. 


Brown 

Brothers 

cautious 


MOTOR ACTIVITIES of Brown 


mSor ^diririonf 1 Sie? e were currently in use can produce widely differing 
unSirelj to! Serialise at the results. Your board considers thereto re it is appro- 
Jevei needed unto later in the priatetowait for a firm method to be established 
S M3r ™ E Hid that, altiousl, before publishing inflation-adiusted figures. 

the group engineering company ""™ l ™ 11 " ll "" 1 " ■ ■■ - - i 

was performing “very well Tho table below sets out the geographical analysis 

indeed," sales from the dlstribu- of turnover and profits before taxation and 

Don companies jo May and June extraoftfinafYttems:- 

would have to be beyond present * T .._ ' 


CTB 


The Corporation of Insurance Brokers, 

15 St Helen's Place, London ECjA 6 DS. OX-588 43S7 


ROYAL DUTCH 
PETROLEUM COMPANY 

(N.V. KonlnfclTjk* Nader tandsche 
Petroleum Mastschappil} 

Estoblishod at Ths Hague, The Netherlands 

FINAL DIVIDEND 1975 

With re fo mnea to the announcemom duwd 74th May, 1576 rogardinq 
tho FINAL DIVIDEND for- the year 1975 on thn shams of N.FIs-20 
rcgtsmmd in the U.K. Section of the Amsteudam Fteciner, Royal Dutch 
Petroleum Company announce that tho ram of exchange fixed for tho 
payment of the dividend is N.FIc. 43fi86»£l. ?b» ^oss amount 
of tho dimdend will bo 100J337p pot sham and tho amount of the 25% 
Noihfljlandi Pividmd Tax wifi bo 25^09p per share: the net amount 
payable will thmeforo bo 75.62$p per Share. 

20th May, 1 97S ROYAL DUTCH PETROLEUM COMPANY 
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six months of last year. 

The same observations applied 
to the 1976 full year, Mr. Spearing 
added, but. thereafter, with the 
generally expected improvement 
in the national economy and the 
group’s own plans .starting fo 
come to fruition, “the company 
expected to get well on the way 
with their jjrowth objectives." 

Good start by 
Boddingtons 

Shareholders in Boddingtons 
Breweries were told by chairman 
Mr. Ewart Boddmpton at the 
annual meeting that this year, in 
the flret four months, barrels gc 
of the company's own beer rose 
by IS per cent., and this was an 
increase on a larger base figure. 

“We have got off to a good 
start in 1976 and I hope we shall 
be able 'to ■ produce encouraging 
figures at the end of the year,” 
he said. 



Turnover 

Profits 

OVERSEAS 

£ mfllions 

£ 

Australia 

9 

721 XXX) 

FarEast 

15 

1,63a00D 

North America 

24 

2,796,000 

Middle East 

43 

•3.428.000 

Africa 

21 

805.000 

Europe 

9 

T 5 T 

209.000 

9532XXX) 

UNITED KINGDOM 

209 

5.179.000 


£330 

£14.7}l0OO 


Your board recommends a final dividend of 
3.7289p per share which, with imputed taxation, 
is equivalent to 5.7368p per share. The proposed 
final dividend together with the interim dividend 
paid on 1st October. 1975, is equivalent to a total 
payment for the year of 7.7560p per share as 
against 7.2065p per share for1974. Tnis is the 
maximum amount which may be distributed 
under the provisions of the Counter-Inflation 
Act1973. 

it is again stressed that with a Group such as ours 
engaged on large building and civil engineering 
contracts throughout the world, many of which 
can take several years to complete, it is important 
that the results of the Group should be assessed 
over a period of years and not by reference to a ■ 
single year in isolation. 

Our Group was founded and has prospered on the 
principle of free enterprise and we believe it is the • 
right of every legitimate business that it should be. 
able to go about rts<activities with the minimum of 
State interference. 

The past year has seen a seemingly never ending 
flow of new legislation from the presentGowam- 
ment and the need for this to be digested and • 

understood in'order that the right action may be 
taken has placed further burdens upon hard- 
pressed team members in this country and added 
to our overhead costs. What is really needed from 
the Government is less interference in private 
industry, reduced taxation and more encourage- 
ment particularly to those companies who are 
operating in overseas markets and thus making a 
useful contribution to the economy of the country. 

Throughout my published statement I have made 
references to the trading difficulties we have 
encountered in this country during the year under 
review. There seems little prospect of an improve- - 
ment in this situation in the immediate future nor, 
in my opinion, is there likely to be until the Govern- 
ment has found an answer to the current major 
problems of inflation and unemployment 
Although performance for the early months of 
1976 has been reasonable it would be very 
imprudent in today's conditions, for me to attempt 
to indicate a trading resujt for the full year 


1972 1973 1974 


Profit After Tax 



Turnover & Assets Employed 
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Baggeridge 

ahead 


TheTeamworkers 


From increased turnover of 
JES.QSm. against £lj4m, pre-tax 
profits of Baggeridge Brie* rose 
from £75,000 to £120,000 in .-the 
half year ended March 31. 1976., 
In all 1974-75 profits totalled 
£230402 qn sales of £3,5m. 

The first half profit is after 1 
depreciation of £67.000 (£62.006) 
and before tax of £62,000 against 
£39,000. 


Taylor Wbodr 

^ Tha juidn tnam Afonoinaare rnnctnintrirca 


’MjryVbodnew 









The world-wide team of engineers, constructors and developers 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

HEADERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL* ‘ADVICE " ' BEFORE ENTERING INTO COMMITMENTS 


+*tj 


MARSHAL’S ADMIRALTY 
SALE OF THE 
M/S MANDARINCORE ' 


“."4 


PRESENTLY LOCATED AT PIER 2C 

HONOLULU HARROW HONOLULU, 
HAWAII, U.SA^AS IS, WHERE IS 

■ Sale to be at public auction on June 10. 1976, at 10.00 a'in. at 
the main entrance of the United States Post Office, Customs 
House and Federal Court House located at Honolulu, Hawaii. 
The terms of the sale are ten per cent 1 10 per cent) of the 
sale price on the fall of the hammer with the balance due on 
confirmation of the sale by the court, all sums to be paid by 
cash or certified or . cashier's cheque drawn to the ,order of the 
United States Treasurer on any U.S. commercial bank with no 
other method erf payment accepted. 

The M/5 Mandarincore is a Fully-refrigerated Israeli flag vessel. 
Vessel Number M/S-189. She was built by A/S .'Bergen M/V 
in March 1968 at Bergen. Norway. She has a dead weight of 
B.710/8.420, registered gross of S.1S5/5.927 and net of 4,812/ 
3.356 t CSD/OSD I. with an overall length of 485 feet 0 inches, 
a breadth of 65 feet 10 inches and a moulded depth of 41 feet 
0 inches. Classed Lloyds Register of Shipping *TJMS +100 A1 
■+LMC +RMC, passed December 1972. Engines are B and W 
-diesel of 11.500 bbp. Speed 19.5 knots loaded. Reefer capacity 
415.S10 cu. ft. reefer bale. . 


For information contact: 

The United States Marshal for the’ District of Hawaii, 
Federal Building. 335 Merchant Street, 

Honolulu, Hawaii 96813 - Telephone iSOSl 546-? 150 " 


Case, Ray, Clause and Lynch. Altorneys.; 
1100 First Hawaiian Bank Building, 
Honolulu. Hawaii - Telephone (SOS) 53&-7261 


NON EKECXmVJS, 
. DIRECTORSHIP ? 


Company Chairman (42)' Financial background, practical 
business experience, independent means, would like 
to take oh one. (or ttoo?) additional part-time 
assignments. Based- in Kent but travels widely in UK. - 
and Overseas (particularly Far East) In connection 
with existing interests. Could help to bridge the 
generation gap in a family business, or bring wider 
' perspectives to a wholly Executive Board. 

Those interested , in a preliminary discussion 
without commitment on either side should write to 
Box 3, 30. Maple Street. London WLP 5GD 
marking the envelope “ Confidential /NXD." 


ESSEX bouse builder 
operating in the Home 
Counties is interested if 
purchasing house build 
ing companies for cash 
-The assets should- include 
land and/or tax losses. 
Please apply hi writing, 
in confidence, to: 


T. Mines,- AC. A- 
Trevor Jones and Company, 
Valley House. 

102-104 - CrossbTOok Street, 
Waltham Cross, ■ ■ 

Herts. EN8 SJR. 


SALES AND DISTRIBUTION 
FACILITIES 


We are an autonomous operating company within a major 
British industrial 1 Group. " 

We -are market leaders in our products which are ‘ widely 
used by the building industry, both in die housing ,and 
architectural sectors. : . ■ . 


Oyr highly trained sales force, gives national coverage *and 
this -is paralleled 1 by a: physical distribution network through 
our own depots, supplemented by! stockists. 

We can offer facilities for either British or overseas manu- 
facturers. which could also include assembly operations. 

Write box £.7986, financial T inn, 10 Cannon Stmt, EC4P 4BY 


INTERNATIONAL TRADING 


COMPANY ... 


Strong financial base and. dealing in UJK. and world- 
wide, with basic products (e.g. steel, chemicals, etc.), 
seeks new commercial opportunities in> similar or 
allied fields. 

Cither acquisitions or other trading opportunities 
considered. 

Must have controlling interest, in any project. 

■Write Box E.7920, Financial-. Times,’ id, Cannon- 
Street, EC4P 4BY. ■ 


'.'S Wanted: Genuine Investment Opportunities g. 


in Britain or Ireland for 12,000 Members 


A 


of the West German Medical Professions 

These our clients have £ 5* — 20,000. each readily. available, 
for joint or individual investment in real eslate/deposit accounts. ■ 
Parties Interested in -cooperation, please contact: Jj 

C!C COMMERZ & INDUSTRIE CONSULTING AG ■ 

Noerdiiche Auffahrtsallee 49, Muenchen-19, West Germany b 
!BHBK£SBBBBE&UBHHS 9Da9HM3B9a59HEUnHSH B 


VEHICLE DISTRIBUTION 

A Public Company is looking to further develop one of in 
divisions engaged in Commercial Vehicle sales and service. It 
would like to hear from any business within a 50 mile radius 
of London, with or without * prime franchise, that- would like 
'to expand its operations by becoming part of a larger organisa- 
tion. Good existing management is preferred but not neces- 
sarily essential, but below average, premises would most likely . 
be a stumbling block. 

Write in stricter t confidence to Box E7987, Financial Times, 

10, Cannon Street. EC4P 4BT. 

Or telephone 01-606 7051 quoting referenc- DCW„ 


REQUIRED =- £450,000 REFUNDING 
LOAN WITH. FACILITIES UP TO A 


FURTHER £250,000 


Adverrisdrs are a -smart group established housebuilders, with 
good cash flow From other activities/ Excel Jericifpcurrty . for loan. 
Interest and any .profit participation .arrangements . preferably 
negotiated with lenders... 

WritcJiox E.7984* Financial Times • • ■ 

10 Cannon Street. EC4P 4BY 


WANTED 


Public company wishes to purchase Tor cash company active in: 


SERVICE INDUSTRY 


including transportation. With or without current management 


; Write, in confidence, to: 

W. L..TAJT, TOUCHE ROSS & CO., 

4 London Wall Buildings, London, EC2M 5UJ 


INVESTMENT OPPORTUNITY 


MAJOR EXP.ORT-ORIENT ATED PROJECT 


Controlling equity participation offered in exchange for up to a 
maximum of £100.000 to. cover sdc-up -costs)- returnable during 
1st- year of operation. Company should be prepared to lend 
management expertise and have sufficient status to provide 
satisfactory covenants where required. Potential profitability 
£300,000 pa. Principals only please apply to Box E.7994, 
Financial Times, 10, Cannon Street, EC4P 4BT. 


Engineering Division of Public Company with two factories in South 
Lancashire and one in • Northamptorvihice .offer immediate capacity 
for design and/or manufacture. Qualified design team, fabrication 
and extensively equipped machine shops. Excellent assembly 
facilities on ail three sites. 


Write Box E.7998, Financial Times. 10, Cannon Street. EC4P 4BY. 


COMMODITY OPTION 
CORRESPONDENT 


wanted by Boston . Stock j&ctiange member firm 


Brown &- Company, expanding sioi-k and stork option broker socks a 
qualified cormspondcni firm io_ assist In di-vi.- loping . commodity opt ton 
bir.lmss in the l l .S_V Please contact: Mr. Ccorke Brown. Broun & 
Company. :3 Congress SL. Boston. Mass. 03J09. ' U.S.A. Telephone: 
tbITi 7-C-2600. 


INTERNATIONAL FINANCE 
AND INVESTMENT COMPANY 


Write Box E.7840, Financial Times, 
10, Cannon Street. EC4P 4BY. 


EXPORT- IMPORT 


Businessman wishes to acquire controlling or substantial interest in 
.well established Export-import Business with good yl potential.- Replies 
in strict confidence, with full details, from Principals only to Box 
E.7997, Financial Times, ,10, Cannon Street, EC4P 4BY. 


Buy or Rent 
Restored D/D's 
for brilliant sales 
promotions at 
home or abroad. 
Complete details 
fromOrnnibus 
Promotions. 39 
Mitchell St. EC1 



Entrepreneur looking for - 
£20,000 Venture Capital 


in order iu fulfil t-omraciiial Obliga- 
tions. with world-wide ek-dronii: coni- 
munii.-annn system. Equity oR-.-rcd 
trim multi-miiliun pound potrnrial. 
Apply Uox E.VKU- Finanoal ■ Times. 

19. Coupon Street.* ECU’ 4DV. . . 


- AIR CHARTER/AIR TAXI 

bunneu for sale. A proved profit- 
making organisation with no financial 
problems-,' full air operator', cernfica-ro 
a fully staffed going concern. Genuine 
reason for sale. Would sell outright or 
consider handing over reins completely 
but renin minority Interest. Full 
details, including balance sheets, to 
principals only with financial reference. 
Minimum .investment £70.000. SuIn 
stand ad- loan available. Reply in first 
instance to: 

Box E.79Sf,:TJie Financial Times " 
10 CennOn -Street. EC4P 4 BY 


I CONTROL PANELS 


; U:K. and Overseas ' 
Custom builc to I.E.C.. D.I.N. 
and BS. Standards 


MAX WRIGHT LTD. 
Electrical Engineers 
Ware. Herts - Tel: 61235 


CAPITAL LOSS 

COMPANIES REQUIRED 


Companies with capital losses tin 
excess of £50.000 are required 
by the advertiser. 

Please reply to; 

Box £.7965. Financial Tim n 
10 Cannon Street, E C4P 4BY 


- CAPITAL AVAILABLE 
Private source prepared to under- 
take new business. Will consider 
serious company liquidity and re- 
construction situations. 


KONRAD ROBERTS LTD, 
Imrcttment Bankers, 15, George Street, 
- Croydon: Ut 1393/1674 


FIRST TIME. 
COMPUTER USERS 


need - advice and practical help, to 
ensure maximum effoedveneu at 
reasonable cast. As a well -era blii|i*d 
<19651 computer consultancy. »*• can 
provide professional assistance at an 
levels. 

For oil initial discussion, - 
ring 01-499 33 IS 
A. E. fiflchois. FCMA, AC/S..MBCS 
Managing Director ■_ 

EDP SYSTEMS LTD.. . 

- 281 Regent S treat 

London W1R 7PB - 


25% POTENTIAL YIELD 

on Industrial investment Property In 
London, N.l. Multi -storey, mulct- 
tenanted. Gross rents, now approx. 
£21.000 expected to rise with reviews 
to £31.500 in 3 years time. m r / ^ ’ 

Freehold for ssle at £125.000. subject 
co contract. 40 “ mortgage available. 

Write Box E-745B. Financial Timex 
10 Cannon Street. EC4P 4BY 


. -EXPORTS TO ISRAEL 

Excellent opportunities exist tor British 
firms' co penetrate the Israeli market 


electronics, microwave equipment, 
medical diagnostic technology and 
industrial ' control and measuring 
instruments. 


Old established and well connected 
London export house are able to offer 
representation on an exclusive basis. 
Managing Director visiting Israel later 
this -month. 1 PI raw reply tor 


E.79B5. Financial Tint* 
- 10 Cannon Street, EC4P 4 BY. 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS GO. REGISTRATION LTD. 


30 Gey Road. E.C.l 
01-628 54V "HI 


BUSINESS FOR SALE 4 -. 

Old eiubllshed family business In the 
Photographic and Optical recall trade. 
The Ccynpany occupies its own Frfee? 
Juald .premises in town carter* of .West 
Country resort. The whole offered, as 
a going concern. Enquiries to: ; 

Box £.7982. Financial Timet 
10 Cannon Street. EC4P 4BY 


SMALL EXPORT ELECTRONICS Company j 
having completed R and- 0 phase and 
now ready to produce sooki eouity 
partners lowards rahmB a total of 
£100.000. Writs ^Bo* E.7971 Finan- 
cial Times. 10. Cannon street EC4P 
4BY. • | 

PRIVATE MAILBOXES. London. £15 a. a. I 
Pm: Rnrantc or dally larwarding, at- 
40S 0463, British Monomarks. Bon 
A. London. WC1V 6XX. 

FURNISHES OFFICES with full Secretarial 
facilities. Birmingham and Shemeld. 
Aflmlnald 021-643 4045 . 

LIMITED COMPANIES from £80. London 
and Olhhorc. Tel. CCM 0624-23733. . 
IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Bur— urc up la 30k. Lease — 3 years 
from £2 20 weekly. Rent— from it B per 
month.' Phone Vertex, 01-641 2365- 
LEICESTER sq.. a prestige business 
address from 39p per week. B36 
9957 and B36 4224. 


CAPITAL LOSSES.. 

We would like to buy a Com- 
pany with agreed C.G.T. losses 

. of £30o.aoo-£6oa,ooo. 

Send brief details and asking 
price to Chairman: 

Bov £.7990. Financial Timet 
10 Cannon Street. £C4P 4 BY 


SOUTH AFRICAN 
PUBLIC COMPANY 


have funds available tor equity partici- 
pation in or acquisition of the South 
African subsidiary of a British Com- 
pany engaged in manufacturing. 

Principals Jar their professional 
advrieriy apply co: 

Bax L7991. Financial Timet 
10 Cannon Street. EC4P 4BT 


LOSS COMPANY 
CAPITAL GAINS' TAX 


Company for sale with substantial 
losses {£500,000 ). available tor Capital 
Gum Tax.? 


Please submit details in striccV confi- 
dence to Box No. £.7959, Financial 
Time*. 10 Cannon Street. EC4P 4BY. 
or telephone 01-405 1121 


WANTED 


We have funds available far the 
financing of new products or ideas 
and would . like to hear frpai persons 
or -bnsi nesses -whosd plans are currently 
restricted by lack of capital. All 
replies will be treated in the s tr i cte s t 
of confidence. Please write: 

•.Box' E.79B3. Financial Times 
10 Cannon Street, EC4P 4BY 


SOLVE YOUR CASH flow problems wngt- 
■ ever the activity (industrial conrnaruec. 
Brofvsvonal practices, investment Orotips, 
agricultural estates, etc., etc.). Write 
Box E-7999, Financial Time*. 10. Can- 
• non Street. EGfP 4BY. 


PRODUCTION 

CAPACITY 


^MACHINING CAPACITY available uo to 
22ft. lonp Maximum wclgnt 10 tons.-— j 
NRJ LM„ Stockport. Tti. 06J-490, 
- 3826. <- l 


BUSINESS AND 
INVESTMENT 


OPPORTUNITIES 


APPEAR EVERY 
TUESDAY AND THURSDAY 


Rate: £12 per single column centimetre 
Minimum 3 centimetres 


For further- information please contact 
MR. FRANCIS PHILLIPS 
01-248 8000, extn. 456 


YOUR OFFICE IN 
REGENT STREET 


* Luxury furnished private offices 

* Prest-ge business address 

* 24-hour tel t phono answering 

* Telex, secretarial, Xerox 
ADFONE BUSINESS SET. VICES 

150 REGENT STREET, W.l 
Day 01-734 9571. Eve,. 01-734 5351 


A Client wishes [ 0 Invest 
£20,000 

fn a private company and fulfil an 


executive raft in the day-to-day run- 
ning of Its affairs, fn view of his 
extensive, experience in international 
trade. It is likely that the company 
wllh be export orientated, pha te reply 
to: Cranlelgh-Swtah A Co., 30 Creeen 
Street. London WC2 under reference 
PCS /FT. 


DEBTOR 

ADVISORY SERVICES , - 

We are spetialisu in In-House 
Credit Control, Systems and 
Debt Collection. 

Full Confidence A Discretion Assured 
For farther details pfasso contort.’ ' 

Mry Cowan DT-628 08WI ... 


FURNISHBD OFFICES wHb luW toC«rti« 
Norwich. Suttsbiv a* sales - base E. 
Ansiu. Key Personnel Ltd.-MHKKIMia. 


Your 
Swiss base 


In a villa in the 
residential district with 
well equipped offices and 
luxurious conference 
rooms, multilingual 
collaborators with - 
world-wide experience 
and big banker's 
• reference. 


Reply: 

P.O. Box CH-8044, 
Zurich/Switzerland 


Finance for 
Expanding Companies 


National and Commercial 
Development Capital Ltd. can 
provide finance for expanding 
private' and public companies 
capable of earning pre-tax 
profits of at least £100,000 after 
putting XCDC funds to work. 
For further information rine 
Richard Batters by 01-623 2632 
or write to:.- 

NCDC- 

34 Nicholas Lane, 
London EC4P 4HX. 


GENEVA 


Foil Service is oar Business 

• Law and taxation. 

• Mailbox, telephone and telex 
senices. 

• TranslaUonx and ‘aecretarlal 
services. 

• Formation. domiciliation, and 
administration of Swiss and foretsn 

_ companies. 

Fall confidence and discretion assured. 

Business Advisory Services 

. 3. rue Pimv-FaHO. 1204 Geneva, 
Tel.: - -38-63-40. Telex: 23342. 


seeks to acquire private U.K. companies with sound existing 
management having stable earnings record and currently in 
the region of £100.000 to £600.000 after tax profits. Most 
commercial areas of ' activity will be -given • consideration 
particularly where business is export-oriented. Only principals 
are requested to respond, all responses being treated in the 
strictest of confidence. • 


RELEASE YOUR 
OWN CASH 


BY DISCOUNTING : 
YOUR INVOICES 

?5% paid by return - 
on approved accounts. 
PHONE MRS. BENNETT 
BOLTON 0204 66813/6 
Telex 63415 


REGIONAL D5TRIBUTORS 
•••FIRST AID 

Company with own sales force 
wishes to expand by appointing 
distributors to cover new areas. 
We can offer an exclusive range 
of fast moving first aid -produces 
for marketing to Industry, 
Education and Commerce. 
Applications are invited. Excel- 
lent distributorship terms, 
negotiated. Writes 

The .Sales Director, 
EMACROL LIMITED, 

65, Biandford Street, 
Newcastle-upon-Tyne NE1 4HY. 


PRIVATE COMPANY 


FOR SALE 


Owner Planning Retirement 
PROFITS FROM WELL-ESTABLISHED 
MANUFACTURING AND TRADING 
BUSINESS EXCEED £100,000 P -A. 
BEFORE TAX FROhT HOME AND 
EXPORT ORDERS. 


The company bu an iparoprhtc' oshc 
bau including freeholds. Located 
Home Counties. 


Write Bax £.7909. Financial Times 
10 Cannon Street, EC4P 4BY 


• Selection at 

Hlgh-YMdlnfl Seco nd ary Shop 

INVESTMENT PROPERTIES 


NORTH OF ENGLAND 


N« on one parade. Let oo toll repnlr- 
Ina insurance leases with treauent rent 
reviews. Available either separately or 
as a portfolio. 


RETAIL PROPERTY INVESTMENTS 
LTO.. ar Peter St-. Manchester 
M2 BAU. Tel. 061-834 2ST0. 



- The Nrandal Tixae& T •> ! 

''■i -T ^ 





to better start 





FOR THE general reasons of ih-"^ 

flattop, /..political . uncertainties board meetings 


abroad, and fluctuating exchange - - . 

rates, -Sir- Essay Geddes, ’dbaUtwuji--* TJ» toihnrm* wiroa»rt luem 
of Dunlop Boldines, feels WuS of Board 


Dunlop Holdings, Feels that not ggg” 
too much can be expected of the. y*. purpose of uuMcring asvi- 
Current. yeat*— but it has started" SSa Official ladKacloot are a* n vatt- 
hetter than- 3873. able vMter tflvgenda 

, • ■ interims or ftoalo a* -«* ndwinsMoa- 

Investment overseas has -been - tmimr *re based mainly, oa j m 
concentrated in the UJL Wheare timetable, 
the expansion of radial car lyre to-day - 

capacity at Huntsville has pn>- 
greswitL and 

production facilities wnbhx cte«i- SS. lmeomm Trust, 
oental Eurdpe. raSB-BstAWL Boon, palto wd 

, ja _ , . ' ~ okbucbI Products. ■ w«w» r 

In readiness for .a return, to. uamins mvMtmem , Trif _■ n»mat rt*l 
economic gSrowth, the chahnauz ana General Tmr. iiuct-cict tewMarot. 
announces that Dimtop has made IwS 

arrangements with its bankers. SffSTwMtmgBd lavataenta. 
and with the FCI for medium/ future dates 

long-term facilities totalling fSOm., h^tM- ■ - 

none of which has yet been uskd. orecucoai Prapcnirt _ Wfjsa 

. Tobacco Securities Tnm. N*SZ3 

In l^ro . the group "dxhi-s^M Wertum EnguwcrtnB ......... Jun- 

record attributable profits 1 ?ofr- ■««!*:— 


internally, and Kor..tlM--Jni.«Ki 
they have been htefadw hi's 
annual, report; Off s& ^ 
basis the pre-tax profit it 
‘ £134m. 


at £1X2 m. .cottpand , 

historical 

and at tfceratttftutabte 




almost 50 per cent.. S S 


the previous year. This rei__ 
owes much to careful control a 
resources, : as well as effidesu 
gains particularly in the U3U, 
explains the chalrmao. There wu ” F 
a strong , performance by the en- 


Cappcr-NclH 
rcuorMB 

I fowler (D. t J.) 

f. UcXrill Greuo ... 

i- SaDflers 


JWI. 17 
May M 
Maya 
Slay 27 
Mar 24 


gineerihg and industrial grotiito, 
in ,export»-^^ 


a good growth in wponn "3K accounts, the disirann rajs that, 
from £S0m. to £98m„ and a uaeflU in recent years the ■ group has 
upturn in Germany. Grbup hu been developing inflation-adjusted 
(eresLs in overseas Pirelli activi- accounting data based on. 
ties also -contributed siguificamSy principles very .hfce. tnose 
to the improved profits. recommended by the Sandilands 

On the subject of inflation Committee. " These are used- 


adjusted Tlgurei 
Capital! 

129m. . In the UX tte'j 
has genera Uy beea oti , 
tkn but wish expaaitoh a, v 
with good prejBt potential . 
fire amour, oi\ and wte 
and Sports. . . Zil 

The carbon fibre 
■Concorde were anott^r **^ ‘ 
first ” and are already 1^*, 
loped fur Other ■dr“-“ 

military and chffi. 

Artatemmofi 
cation OF fBtttbn 
was a.aeri&fitw of 
£2iJm. Um. outflfewjT^ 5 ^- 
balonces," c^h.atBL^ 
securities at tbt y a t r-er id ' 
at UUMa.) asainst 

there were ‘bankjovred 
acceptances; of. sm m m; - 
Capital - ^XRwditnrti ' 
sanctioned' - atf'-? the 
amounted to £&im. % 

against cofcttacti feTbS , 
placed in-.-xmaet of . jiuS 
&««■». 

estimated Cfcvarnmtit irant*:.” 

Meertmgu ltt: B«ry Street 
June 14 at ooon. -_ > , = - -^3 ., .j-; 



Metal Closures 



AT PRESENT, demand through- In a statement Mr. Corah said Is I3.04ap per IX share lor « 
out the Metal Closures Gn^tqi many shareholders had naked of 1SJM3P (XS.U4P). All '^tb - 
remains well below capacity, and whether U was to the company^ Ordinary snares are 'prmrn& ■ 
the indications for a resurgence advantage to sell so much produc- held. ■' -Zl . ;. 

predicted in some quarters mire ti on 10 Marks aud. Spencer He The <™en« to the puoimaa 
not as yet materialised, say® the 1 said they paid better prices Qian /under The Aaimtft mu 

chairman, Mr. J.- Boden. many of the competitors and Wiipmulding Industries Bill; -u* 

However, the group, having their buy-British policy had pro- Boord may apply for permfisku' 
been reorganised and with strong tected the industry from many to pay ajOTai above the pwdffimj 
liquidity, should be able to report of the cold winds blowing with Penmtted under tba biU. • 
encouraging results when .-the ever increasing force from the 
economy recovers. Far East. 

As reported on April 8, pre-tax He referred to the restructuring 
profits for 1975 were down from 0 f the company, which involved 
£4.93m. -to £3.7Sm. The nei.diyi- the dosing down of three fac- 
dend is a m a tim ii m permitted tones and said this had iu no 
3.429 Gp compared with 3-2138p way reduced effectiveness of 
previously. • Corah. It had reduced overheads 

A statement of the source and significantly while. production con- 
application of funds shows a cash tinued to grow to beat higher 
gain of £579,000 last year, com- order books, 
pared with a £353,000 decrease.in 


1974. 

The downturn in borne- profits 
was due to the considerably re- 
duced 'demand throughout 7 the 
whole range of- produets: 

In view of this and the ceo- 1 
tinued fiscal policies and restraints 
at present operating against the 
private sector of industry in the 
UJC, overseas activities are flay- 
ing -an ever-increasing part In 


First half 
upsurge 
for Lex 


industry in general “and, -indeed, ^ Neverthelesi they ■ indkateTT' 

in our own specifically." ‘ ^ 


at Hawkim 
& Tipson 

TURNOVBB ■ St)R tbe■sIr-JBiath^^* , ^*^ 
to February jOfiTK fit “ ' — 

and Tipson fen Eton ; 

* - juA'-firadla drwwied 

£54»JW0.'te £mj®>ateet 
, £146,000 oorapared; with 
! - * AWnragr - tWfitJoi 
second half is more 
' than the first. ' ftnd -“wffl • htj 
' thls year," the dlrefe&s (hTtag 

expect to catch up with last " 

record result-r-HJm. ' 




The directors continue to ex- ,n parages, ears, hotels and 


pIoreT every "avenue""whTch ” ***** 


iead to further export ■ oppor- .I 0 Ji 1 ensting^ t' * 

tunities and. at the moment, are ^ “'Tfce^dhrecters give 
negotlating for the installation mwtog f reasons for. the reductffLSS ; - 

manufacturing plants In two time profits First the coittMnd-? •- ’ 

major countries. 


profit for all the year tt?5 was ^ First the cowysiid-^ 

- ing periadvwRs one of .?q.ttltev 


„ m subsunUal toroTorwm f®^™!' P«.at.bUitri i WMd. T ' 

was partly due to thedimlnatioh ^ grtoP^has spent the last' 

« ** a number of loss makers, and ^^ and com 


P rofe5si ®S? 1 '’ alu “; also to foe • turaiound new rachines and 


also waving and retail 


tion later this yean- The resuLt ^ ines ^_ Jjg* ^“^onnetf 

will ^ppear :fo ncXf ^ companies wl 

accounts. ^j r Oiinn said. \ bem^t last autumn. 

Chairman’s statement Page 21 


Glossop 
jumps to 
£630,482 


PROFITS OF the 


Mr. Chinn said. . _ ~ - 

The effects of these special ««nou«h the share of the 
situations . would bd largely mbu 1 tobee^gtatgtaed. turnover 
fined to the first half of foe year; heen_ affectef- by foe ger 
he ahded^ : ■ ■-riOKIiOXL.'-,^ : v 

Unandited management accounte , T^ gna^ is retting its 
showed that operating profits had forthcomuig year, 

improved considerably in' the honafite/wW^ t *hquld flow 
first four months of I97B. the substantial programme of* 

Furthermore, the group con- capital exptmditare and foa af^ 
tinued to achieve reductions in : companies acquired should moVi. 
interest costs, ; resulting from-.^P^deraMy.-'to profits, . 
savings in working ■_ capital inflation . ia ' contained and tto 

. . together with a lesser benefit hoped for industrial revival startj 

w an a 1 from lower average interest rates, iu earnest, fodgroop is “extremely 

J: p ?“ d b V c Mr - **>W foe meeting. ■; web Ptacfitf to take advantsie w 

nSmLv C ‘ > RJ niC * l hI s 'JS? 9 ** Having regard 'to nonnai such an .upswing." ; 

£630,4S2 m. the .year ended cnncn nSr nattena the ■■ wonri : fn . - 

fo! Ua midJiv 19 r 6 ^^S Pa th d f reductions in short-ienn borrow- 
foe midway foreiast that the ings contouetL Besults from . 

^^' 0 S d ia^- ed ^ 1312-283 foe business wereefcnproving 
aC wiS)?h(.ir r v ““l the reduction in loses there 

m nm tn pI »Si mm * £?, fr .°J n wuld reduce foe company's over- 
bl £ , lhe aU fo* charge considerably below 
n ?i “ bcl P a re the exceptionally high level of 
foe second-half would show the 1975 
same proportionate increase. ‘ 

Earnings per 25p share are 
stated to be up from 8.64p to 
8J24p; and foe dividend Is raised 
from 2£2p to 3.063p net, with a 
final of L896p. 

1873-76 1974-75 

_ . . £ X 

Turnover B.0S5.742 

Profit Hun 

Net 2a!^ on target and ahead of the cor- annum, is to.be aBowed... cm, rotir's- . 

AnrOmubie ssijos 228^83 respondli^ - period last year,, foe instalments. ; • 

chairman Bir. R. Ef Dent told~ : Other assOfs in Sri Lanka, - bricea^. . 
shareholders at yesterday's ever by thfe . Land Rdorm Xot»- fi 
annual meeting, •. mission, are to be dealt with 


Diiekwari Tea 
compensation 







Cape Inds. 


The provishmal . figure of 
compensation .to 'be, paid to tint, 
Duckwari Tea and Rnbber’E^aWC’ : ^ • - 
by foe Government of Sri Lanfe '• • v 
has been notified as £4250 en- v ^- 
acres : of: tea land— thaii;.. 


uninary 


ww ... 

npnorocc amount of to be ptid kt^. , . 

UtU^lv9i3 10 equal Inslal ments starting' j** " 

Trading at Cape Industries In- Starch,... 1.977, .and . compi®^. 

B.M5.742- 5,770. 7« the first four months of . foe 188L V - 1> 

current year was approximately .. Interret v»t. 4^. per 


J. A. Devenish 


to improve 


IDiSEiUU. aia ro OO wHUi WIU> 

Mr. DenC also, referred to - the a final accounting position Mt'j. : • c- . 

been reached. £•' •.*.-“ r? . v . •" 


publicity recently. directed against 
Cape and foe asbestos . industry. 


Hie. group is contimting-^BW^fvc!:* 


INVESTMENT OPPORTUNITY 


Commodity Broken now accepting 
limited number of new diems. Inter- 
ested in investing in Commodity 
Markets. All enquiries dealt with In 
strictest confidence. Rodney R. Billine- 
ton Lid., Eutview House. 81 Crosby 
Road North. Wmrlea, Liverpool. 12. 
Telex: 627969. Telephone: 051-910 
9766/7700: " 


HANDLOOM GARMENTS 


Leading Indian - Garments manu- 
facturer offers exclusive .styles 
in Madras Checks, Cheesecloth. 
Brushed Cotton and other hand- 
ioom fabrics. Importers and 
Agents contact: — 

Bov EEC 00, Financial Timet 
70 Oman Street, EC4P 4BT - 


IN DEPEN DENT 
TECHNICAL ADVICE 


or practical assistance In indus- 
trial chemistry, applied physics, 
metallurgy for small companies. 
BroomflefJ Information Service* 

255 Green Lone*, N13 4X E 
01-882 S534 



The directors state that trade quantities of asbestos, dost from 
since foe end.of March has shown Uproot boards or ironing pads • T TVT IVIokrhlc 
some improvement and they t0 *» notB two examples frequently - , i>lCIIul3 

expect that profit for foe full year mentioned, be said. . ... 

will be - comparable with last The '. chairman welcomes foe 
year’s £1.05m. - promised Government inquiry. 


..~:V ^ 


up 




The interim dividend is lifted th e names of foe members of Makers of Fruit 
from Lap to l.«25p net per 25 d which were .announced by tin coittialaietc.,lN.?««ii®^ 
share. Last year's flngt was 3^p Employment Secretary on Tues- reports turnover up from £2>J«V. 1 r - 
■p— ^ 34 took of this week. • .. to. and pre-tax mufftta*; 

£379414 against £130483, -forriW’-t-. .. 


Tax for the 34 weeks took da y of this week. 
£26400 against £67,500. The profit 
attributable is dou-n- from £56,130 
to ^8^88. . 

Statement Page 23. 


Corah Board 
criticised 


year ended March 31, 197g.. ; ^Jt.- 
-When reflating profits , . 

from £S2^» w £204,434 artffl B0 m k _ 
first six -months,- the. daect«* s 0 Liq i , t 
believed foe second half 


Ti Naylor asks 
for receiver . ;r . 

Si 6 yTSfiSST AS “ W!SMf ass.^ 

lares oi rtxnunsier carpeis nmm uriaiaMArr. ?■ 


f prove. satisfactory.. 

HTfiSri' h^» SI Stated earnings per 25p ska*... 

called to fl n&it jresterdfty 68 th6 haw increased from &S5p 
. There was a can for foe resipna- directors disclosed they had asked is 720 and foe net final divide^ 
bon or Mr. John Fry. managing for appointment of a Receiver. ; s 3 jnakiiig j lofe} of 7p co»i >[ j, 

director of foe knitting concern, ^The group's Um ; accoimUL for p>red with 6^p previousiy. . 

OoralL at tiw-mnual meeting at the year to March SI, 1975, dividend absorbs; £70.000 ; 

Leicester. It came from a solicitor showed a pre-tax loss of £770,000.. Tgj 'takes £192,221 (£7B, I OT'V. 
represehting a 'settlement and a After Interim Josses this year leaving net profits at JEIST.H* * : . 
group of trustees who expressed of . 0931373, announced , againat £S3.473. . : „ 
concern, about .the future viability December, the company claimed. - 
of the company. to - have “substantially^ achieved** 

The demand came after Corah its target of reaching a breakeven 
reported a net loss before tax of position, by tfie year end. Bat, 

£755,000 for 1975 (profit fLBm. for foe directors said yesterday, 

1974) — no final dividend was “ because of the large shortfall 
declared. The solicitor Mr. of- sales Jn -April and foe early 
Michael ' — * - 


Baxter Fell 


■s’. 


advance 


The chalrman .of Baxter, Fw* 




Charm an. said mJ-. Fry part of May and the poor Mr^ » ^oldthemm" 81 ^ 
must accept the responsibDity for prospects, for the next month or 

He al» Sro the nrnianT »1U be unable S“ nmvSJii5 iS??o ^ . 

Mught reorganisation of foe to continue trading within the rent ySi— “ , •; ^r : . - 


FUBLIC QUOTED COMPANY largo 
■ minority interest tor sale. Board Reme- 
setiution paudbJe. Write Box E. 8002 . 
Financial- Times, to, Cannon street 
EC4P 4 BY. 


PARTICIPANT- REQUIRED tor Banking 
Prelect Write Box E.8003. Financial 
Times. IO. Cannon street £C*P 4BY. 


IRAN. British buxineunun win erttHmt 
knowledge .of Iran will be vKitlng 
Tehran agai n shortly . and '« able to 
accent lurrher commiutons. Write is 
*. Asaociatea. 1 The- Manor. 

WfcWU -- w,v 


rent year. 

fiiumcfalresourcesavaflabieto.it" fte re-affinned- Wsl 'i 


Board. 

roMh fSSSr?h^ Nicholas The’sharcs were suspended at with fo‘e°report“and : accottete . 
Corah, ruled the motion out of 4io vesterday. ' . . 1070 ehmriri nradnee a “u^hd • •>, 

order beraure 28 daw: nortre tod 4W ; ' SSaS?' ft -iSSSFUpW ^ 

not been given and he pointed m - 


a new . director \rith° ^sSSrial J. G. Kincaid dunbee-combex 


for L .financial Aftef depredatipn . of £237.000 Dunbee^ombex-M»rx 
against £^3 W). profits of marine repayment ot- : the- 
hoped,. would be joining foe com- engineers and. boflennakers John debenture atoek^ ■••ilflw/lfjy'lc I 

pany in the late summer. He G. Kincaid &■ Co. increased 

expressed the Support of the njgm,' to r £L74m. subject tv — 

Board for Mr. Fry and also asked of- fJ^88m.-comp&red with £0.68m. 
for that of shareholders. ■ - • The ■ second interim dividend- 
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BIDS AND DEALS 


Merger deadline 
'Xtended 

The deadline for the report of 
ie Monopolies and Mercers Com- 
ission on the apparent merger 
tuauon between Enroevoadian 
hJpholdlnu and Fumes# Withy 
nd k& subsidiary Manchester 
aners. has been extended. 
Oricmally the Commission was 
.cheduled t*> make its report on 
May 27 but the Secretary of State 
for Prices and Consumer protec- 
tion. Shirley WHUams. has agreed 
ro extend the reporting period TO 
July SO. 

- The initial reference to the 
Commission was prompted by the 
acquisition by Bnrocanadian, 
zrhich already held 38 per cent. 
>f Manchester Liners, a 62 per 
ent--ou-ned subsidiary of Furness 
i’ithy. of n 28 per rent holding 
t the U.K. shipping company 
self. 


A further reference followed in 
December, when - Eurocanadian, 
having announeed that ^its 1 - stake 
had fallen from 28 per cent to 20 
-per cent, revealed that it had not 
actually- purchased the balance of 
S per cent, in September; this 
portion was held -on a purchase 
option by Harabros Bank 'which 
remained unexoreised. . ' 

Eurocan *di an has. undertaken 
not to -take its holding up beyond 
23 per 'cent, while the report is 
in preparation and currently 
holds some 23 per cent: -- - 

share stakes . 

. United States A and General 
Trast— London and Mandwster 
Assurance purchased a further 
58,500 Ordinary shares and now 
holds 1,099.011 (I3j« per fenU. 

Yorkshire and Unadiiit In- 
vestment - Trust — Arbuth*»o4 
Latham bought a further 7^00 
Ordinary Vo make its total holding 
3*3.500 shares 11*^ p*r cent.). 





(UUEBHUTIOIUL TRADERS AND MANUFACTURERS) 

Preliminary Profit Announcement 

Group turnover increased by £8.4m. to £63m. and Group profits were 
wrginally higher at £Z8m. with net profits attributable to the Ordinary 
harahotders showing a substantial increase from £563.000 to £766,000. 
The Group profit of £2.8m. was less than anticipated a year ago ; partly 
ecause of two large provisions of' art unusual nature which were the 
'hung down of Spire Homes' land bank by £360,000 and the provision 
i over £100.000 against possible exchange losses on Euro-doWer 
3r rowings and partly because although safes wer* up in a difficult year, 
ie Group's Canadian subsidiary did riot find it possible torecoverTapidly 
;ing costs in selling prices. 

The attributable n« profit of £766,000 was arrived at after extra- 
dinary items which included a provision of £266,000 to reflect losses 
The Lebanon experienced after the close of the year. 

The Group corn parties In the Middle East. East Africa and the E.EAX 
wformed excellently except for the engineering company in The Nether- 
nds and the housing development company in the United Kingdom, 
ie Australian companies showed * marked improvement and although 
ey are soil shewing losses these are very considerably reduced. 

1 $76 should be an easier year for the Group than 1 375 and all present 
dfcations aro that profits will show a considerable increase. 

DIVIDENDS 

The maximum permissible final dividend has been recommended for 
■ year 1975 of 4.76 pence per sham <£153,207). The recommended 
taf dividend when added to the interim of 3.38 pence (£t 08,51 3) paid 
1 31 st December 1 975 totals 8.14 pence per share <£261 .720). After 
.liking due allowance for the imputed tax credit to shareholders resident 
the United Kingdom the total dividend is 1252 pence approximately 
•r share compared with 1 13865 pence for 1 974. H approved, the 1975 
ial dividend warrants will be posted on 31st July to shareholders 
gistwed on 24th June 1 976. 

CONSOLIDATED PROFIT 31«C DECEMBER 1.975 

1975 1974 

frooo rooo 

Group turnover 62J172 54,490 


Group profit before hams listed below 

Taxation U.K. 

Taxation overseas 
Pre-acquisition loss 
Extraordinary items 


Profit after ail charges 
Minorities 

Profit attributable to members 

. P refer ence dividends 
Ordinary dividends 


Profit retained 

Basic earnings p&t ordinary share 


2,77* 


2,680 



126 

.262 


128 

240 

L_-_ 

368 


504 
29.6 Ep 


323 



Steel Brothers Holdings Limited 
Sondes Place, Dorking, Surrey 
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down £0.5m. 


PROFITS BEFORE tax of Planta- 
tion Holdings amounted TO £2-2flm_ 
in 1975. against 12.77m. in 1974, 
after the fall from £1.3 am. to 
£706,000 in the first six months. 

Stated earnings per lOp share be- 
fore extraordinary items are S.Sp 
against 4p and 2.7 p (4.2j» after 
such items. A net final dividend of 
0.9932p makes a maximum per- 
mitted total of l.7T32p compared 
with l.6354p previously. 

The directors say that although 
the current year has started well, 
it would be unwise to predict 
full year results. However, profits 
for the first quarter are more than 
double those for the same period 
last year. 

Year 

I9T5 1QT4 
EDM EON 

Trading prnftt ... S 47a s.83S 

Robber - 405 j72 

Palm oil 1.095 i.ms 

Light engineering ...... ■■ 3S3 $41 

Scientific m iUrmn ean ... 3S3 !09 

Video consumer 134 IS 

Financial ouerations . — >59 

TniereR .- 211 865 

froftt befbm tax - Z2*2 2,773 

U.K. tax Ill ass 

Foreign t a* 89? 1.190 

Net profit 1.254 1.347 

MlDOrtties 9 £9 

Attributable UK L429 

ErtraonbnaiT debus 2*4 ; 11 S 

To currency reserve — 136 ]94 

Dividends . 981 612 

To revenue reserve - 702 7C 

‘After central adnmristradoa 

♦ Low. t Credits. 

The results were a good achieve- 
ment in a year of deep recession, 
the directors say. 

An improved performance by 
UJv. operations which account for 
37 per cenL of the group's' trading 
profits, helped to reduce the effect 
of the sharp fall in commodity 
prices On the Malaysian results 
and virtually is eliminating unre- 
lieved ACT. 

• comment - 

Plantation Holdings is probably 
going to top £3£m. pre-tax this 
year. The UJC. operations could 
emerge usefully -ahead and the 
plantation side is currently well 
into . what looks like proving a 
year of considerable boom. Palm 
oil 'prices have improved only 
modestly over the past 12-months 
but the rubber price has jumped 
by about three-quarter 1 !, from 
264 p to 46p a kilo. The Malaysian 
authorities' curbs on production 
are now very much. a thing of the 
past, and the Malaysian dollar has 
stayed strong against the pound. 
At 37p. a yield of 7j per cent, 
stands to rise to 8.3 per cent, in 
1976 where if would be covered 
some 2\ times by earnings of 
about 4}p a share. This year's 
U.K. profits ratio will probably 
ease back to about a third. 

Low & Bonar 

offshoot 

recovering 

The operations of Flotex. the 
fiooreovering subsidiary of the 
Low and Bonar Group, are to be 
continued, the chairman Mr. I. C. 
Low told the annual meeting 
yesierday. 

Although a Flotex loss not 
exceeding £17S.Q00 is forecast for 
the first six months of this year, 
charges payable. TO, the group for 
depreciation and interest will con- 
vert this to a cash gain for the 
period of £65.000, and £140,000 for 
the year if current targets were 
maintained. 

Home and export orders had 
risen sharply and new designs as 
well as a tile produce were to be 
launched later this year and 
should further expand sales. 

Mr. Low revealed that losses 
for Flotex last year bad tech- 


nically been £609.000— “ and some- 
what more the year before." 

AcluaJ group losses, however, 
because of the depreciation and. 
Interest factors, had been only 
£108,000, and £81.000 respectively. 

There had. in fact, been a cash 
gain of £63,000 for the first six 
months of 1975, but losses had 
escalated in the second half. 

This substantial increase in the 
rate of loss was caused by serious 
technical problems associated with 
the introduction of a oew product, 
the chairman said. 

In the first five months of. 1976, 
the situation in Flotex changed 
significantly. Home and export 
orders received in the first 34 
weeks were 66 per cent above 
those for .gie ^corresponding 
period last year. 

Peak £lm. 
by Dawns 
Surgical 

AFTER A marginal Call from 
£456,000 to £451,000 in the first 
half, pre-tax profits of Downs 
C0|SIS . Surgical finished 1975 up from 
£839,056 to a record £1,024,343 cm 
turnover of £10m. compared with 
£7. 64m. 

Earnings are shown to be up 
from 3.4p to 421p per 20p share 
and the dividend total is lifted 
from 2 p to the .maximum per- 
mitted 2.177p net with a final 


payment of L.477p. 

£ 

£ 

Group Mies 

70.M2.TO 

7.638.538 

OperaOns profit 

L2S«.9t7 

tnn« 

Interest payable 

212*29 

53.188 

Prefit before tax 

1.824.50 

0*45* 

Tax - 

54L.T99 

431.688 

Net profit 

• 483.144 

387.290 

Extraordinary debit* .. 

— 

383.470 

I-earing 

483.144 

181X30 

Diriaewts 

S0.I3S 

29.133 



■Amount written off inv*san«nn tn 
fofaflUurtes rev to ellnOntte gooJxiU 
on consolidation. 

Overseas sales rose from 50.9 
per cent, to 51.8 per cent, with 
" particularly noteworthy ** in- 
creases coming from Australia 
and the Middle East. . 

Despite the continuing pressure 
on the National Health Service 
to reduce its expenditure the 
group folly maintained its share 
of business in the UX 

Marketing activities are being 
intensified throughout the world 
and. sales for the first four months 
of I97S show a further advance 
on last year, members are told. 

• comment 

Aftpr a prolonged period of start- 
up problems stemming from thd 
1974 spate of acquisitions. Downs 
Surgical finally found its feet last 
summer and profits in the second 
half rose nearly SO per cent, to 
produce a full year pre-tax 
advance of 22 per cent, on a 31 
per cent rise in turnover. Some 
boost to the figures was given by 
currency benefits (though 
probably not more than £75,000 j 
and by the comparatively better 
overseas price structure. But 
with increasing orders especially 
from the Middle East, volume 
sales showed a firm trend which 
has continued into the current 
half. The nature of Downs' busi- 
ness suggests a steady pattern of 
growth in sales rather than 
sudden big windfalls. Meanwhile, 
until profitability from the 
currently depressed U.K. and 
Canadian side picks up, interest 
charges are unlikely to he 
reduced. After a 5p rise , to 42p 
yesierday. The shares yield 8} per 
cent covered 13 times while the 
p-*e is 9.6. 


INTERIM STATEMENT 




Brewers— Weymoiith & Redruth 


«/. A. Devenish & Company Limited announce unaudited 
Group Resuits for 24 weeks ended 12th March , 1976. 


This Year 
£ 

4,075326 

51,131 

26,500 

24,631 

64243 

18,388 

59,787 

6.5% 


Turnover-excluding V.A.T. 

Profit before Tax 
Corporation Tax- estimated 
Profit afterlax 
Preference fffimfenrf 
Prnfft a ttr B mtabletP 
Qnfmaiy Stockholders 
feteriroDnrmayKyiderii 
ftate of Onfinaiy ffividend 

The effects of inflation are dearly restricting spending money and the 
consequent decline in volume ef sales Ar the principal cause of the lower 
profits, particularly m the period January to March. Less than 20% of our 
annual profits are made m these first twenty-four weeks and. as usual, 
we depend upon the summer tourist season for the remainder. However, 
trade since the end of March has shown some improvement and the D&ec- 
tors expect that the profit forthe full yearwittbe comparable with last year. 

Warrants wilt be posted on 1 3th July payable on 14th Jufy to stock- 
holders on the Register at close of business on 23th June Ordinary 
Stock Register closed SOth June to13th July. 


LastYear 
(Adjusted) 
£ . 

3,721,589 

129,873 

67,500 

62373 

6,243 

56,130 

55,188 

6 % 


Fuff Year 
.to 263.75 
£ ‘ 

10,278,490 

1.053346 

491365 

561381 

12,487 

549,194 

175302 

193% 


CHAMBERLAIN GROUP 

(Hydraulic and Structural Engineers and Property Developers) 


Summary of Results 

Group Profit before tax 
and extraordinary items 
Extraordinary Items— Profit 
Group net assets 
Shareholders Funds 


Year ended 
31st December 'S75 


£925,618 
£6379 
£9310,462 
£67724,41 0 


Earnings per share 
Dividends (net) per share 


3.52p 
1.71 p 


The Future 

"Our three trading divisions — hydraulic engineering; 
structural engineering and property-form a sound and viable 
base for the Group from which it can expand in the future. Our 
aim must be to create wealth for our shareholders, our 
employees and our customers. If we succeed in that, we shall 
also contribute to the wealth of the community at large. We 
cannot, however, create wealth for any section of society 
.Without profits. I believe our employees understand and join 
with usraoOTobjectivaaJthaiticth a mf ort h e q aftorts In1S7S.'* 

LF.OTAMBs*U»LC»**j»n» 


Two new mines 
for RTZ 

*Y KENNETH MAJtSTON, MINING EDITOR 


CONFIRMATION that Rio Tinto- 
Ziac Corporation has two new 
viable mines in prospect . came 
at yesterday's London meeting 
from Sir Mark Turner, who has 
taken over from the late Sir Val 
Duncan as chairman anti chief 

executive of the U.K.-based inter- 
national mining group. 

He. -wxs referring TO the group's 
discoveries of “ commercial 
quantities, - or- molybdenum in 
Alaska - and fluorspar in 
Tennessee." .He added that the 
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Sir Mark Turner 


molybdenum find still requires a 
lot more. work before a feasibility 
project can be prepared: as 
reported here in March, the latter 
covers over 100m. tons of ore 
grading 0.20 to 0.S5 per cent, 
molybdenum disulphide which 
could support a 6250m. f£139m.) 
open-pit mining complex. 

Apart from the expansion of 
f*i«rtin g operations, RTZ is also 
assessing the economics of coking 
coal and asbestos properties in 
Canada and coking ' coal in 


Australia. Sir Mark drew atten- 
tion to the mounting cost of new 
mining operations and commented 
that there Is no mechanism for a 
British-based mining company to 
obtain protection from renegotia- 
tion or variation j n its concession 
rights. 

- At question ' time he was sub- 
jected to'the usual criticism of the 
group's involvement in Southern 
Africa and, in particular, the 
£120m. Rossing mine in South 
West Africa which is due to reach 
production in the second half of 
this year and to supply uranium 
to the UJv. He made the point 
that investing in politically con 
troversial areas — which this group 
tends to avoid — is better than 
withdrawing, from the point of 
view of their inhabitants. 

Sir Mark Jiinted that he would 
continue as full-time chairman of 
RTZ, devoting his efforts to the 
group’s broader policy considers- - 
tions. But In due course there 
would be a separate appointment 
to the role of chief executive 
concerned with the group’s opera- 
tional affairs. Meanwhile, he 
cautiously anticipated “some im- 
provement" in this year's results 
of RTZ. The shares were un- 
changed at 226p yesterday. 

ABERFOYLE GETS 
-MORE FOR ROBE 

The Australian Aberfoyle Tin 
Mining group, in* which Canada's 
Co min co has a 53 per cent, stake, 
is reported to have sold 666,000 
shares oi Robe River, the 
remainder of its original holding 
of over 1.1m. shares, at a price 
of 31.201 f£2*pL 

The Interesting point of the 
deal is that the price is above 
that which Burns Phflp and tbe 
U.S. metals giant Engelhard 
Minerals is paying for the 42.4 
per cent, holding in Robe River 
owned by tbe Bond Corporation, 
namely $1.17). Robe River closed 
at 61.19 in Australia yesterday 
and were 120p cum-premftim in 
London. 


BY MARGARET REID 

There are rising hopes for a 
settlement of the prolonged dis- 
pute over the $29m. (£l£nO loan 
from Slater Walker Securities to 
the. Singapore-based Haw Par 
Brothers International before 
SWS* 1975 results, and the 
detailed accountants’ report on 
us business are published, prob- 
ably in June. 

It is understood that Haw Par, 
which had earlier deposited 
6129m. In a. joint account in 
London pending resolution of the 
legal actions between the two 
sides, has now increased this 
sum to S13tm. 

This means that, allowing also 
for the charge it has on a pro- 
portion of Haw Par’s near-SO per 
cent shareholding in London Tin 
Corporation*, and other security 
it holds. SWS considers its loan, 
adequately covered. 

Depositing by Haw Par of the 
additional cash, in the context of 
continuing informal contacts 
between itself and SWS. where 
Mr. Jimmy Goldsmith -last 
October succeeded Air. Jim Slater, 
has enhanced expectations that a 
solution of the loan dispute may 
be in sighL 


TALKS CONTINUE 
ON MARRA MAMBA 

Discussions with the Japanese 
on the development of the high 
purity Marra Mamba iron ore 
deposits in the Pilbara region of 
Western Australia are continuing. 
Further meetings are scheduled 
for the near future when the final 
project presentations will be 
given, say the directors of the 
Mount Goldsworthy consortium 
which, consists of Consolidated 
Gold Fields. America's Utah Inter- 
national and Cyprus Mines. 

In the quarter ended March 
31. Goldsworthy's .shipments 
amounted to 1.7m. wet tonnes 
bringing the total for the year to 
that date to 7.18m. tonnes 
com na red wih 8.1Sni. tonnes for 
1974-75 The latest quarter's 
shipments were below those of 
the corresponding period a year 
ago owing to the reduction in 
ore requirements of the Japanese 
steel mills, a situation which uill 
continue for some months, but 
were modestly higher than the 
1.53m. tonnes shipped in the last 
quarter of 1975. 


It appears that SW$ has also 
made considerable progress on 
another front, with its objective 
of disposing of its insurance com- 
pany, which has for some weeks 
been known to be up for sale. 

A settlement of the Haw Par 
loan dispute, which concerns one 
of SWS* largest single assets, and 
a sale of the insurance company, 
would take SWS a long way 
towards the reshaping of its busi- 
•ness on a narrower scale which 
has been aimed at for some 
months past. 

The hope is that these tvo 
major developments will take 
place before the publication, ex- 
pected next month, of SWS' report 
and accounts for last yean— which 
are expected to include provisions 
against bad debts — and publica- 
tion of the accountants’ report 
on the group. This latter docu- 
ment, of more than 2,000 pages, 
was completed by accountants 
Peat Marwick Mitchell and Price 
Waterhouse after several mouths’ 
detailed scrutiny from ;last 
October. 

The prospect is that, given 
settlements of the two important 
subjects of the Haw- Par loan 
and the future of the insurance 
company, SWS will emerge as a 
smaller concern with the accent 
on investment management. 

The future of its hanking com- 
pany, . whose lending activities 
have been run down, will, how- 
ever, have to be clarified. When 
the group's new shape is defined, 
fol lowing publication of the 
accounts and report — probably 
next month — Sir. Goldsmith is 
likely, as he has always intended 
since October, to give up ' the 
chairmanship of the company. 

Chamberlin 
& Hill 

Light grey iron founders 
Chamberlin and HiK reports turn- 
over up from £4.21 m. to £5 Jim. 
for the year to March 31. 1976. 
and an adrapcc in pre-tax profits 
from £463.552 to £552.816 after 
£212.266. against £166.161, for the 
first half. 

Tax lakes £295.070 compared 
with £236.07S. leaving stated earn- 
ings at ll.olp against 10.15p. The 
final dividend is L22p net for a 
total of 2.22p against 2.042p. 


Unilever first quarter results 

The Directors of Unilever announce the results 
for the first quarter of 1976. 


RESULTS— FIRST QUARTER (£ millions) 


SALES TO THIRD PARTIES-Combined 

—Limited 
— N.V. 

OPERATING PROFIT 
Non-recurring items 
Income from trade investments 
interest 

Interest on loan capital 


Combined 


1976 

1975 

1,826 

1,589 

815 

664 

1,011 

925 

118.1 

41.9 

— 

(1.4) 

1.8 

1.2 

(5.3) 

(9-9) 


Increase 

15% 


181% 


i -Other interest | 

2.9 

(2.4) 

PROFIT BEFORE TAXATiON 

114.6 

31 .8 

Taxation on profit of the year 

(54.9) 

(18.2) 

Taxation adjustments previous years 

(2.9) 

0.2- 

Outside interests and preference dividends 

(5.4) 

(2.6) 


260% 


Outside interests 
Preference dividends 

Profit attributable to ordinary capita! at rates of 
exchange ruling 31 /1 2/1 975 
Difference arising on recalculation of 1 976 results 
at end March 1 976 rates of exchange 

PROFIT ATTRIBUTABLE TO ORDINARY CAPITAL 

— Limited 
— N.V. 

Earnings per 25p of Capital 


(4.6) 

■ (1.8) 

r (0.8) 

(0.8) 


51.4 
1.9 . 


11.2 


53.3 


11.2 


23.6 

14.9 

29.7 

(3.7) 


14.35p 


2.96p 


358% 


376% 


376% 


As has been our practice the results for the quarter end the comparative figures for .1 975 have been calculated at 
comparable rates of exchange being based on £1«xFI. 5.43*= U $3 2.02, which were the closing rates for 1975. Profit 
attributable to ordinary capital for the first quarter has also been recalculated at tbe rates of exchange current at the end 
of March 1976 being based on £1=FI. 5.1 5=USS 1.91. 


The results for the quarter were encouraging. 
However, in comparing these with the first 
quarter of 1 975. it must b6 remembered that the 
results in that quarter were particularly poor. 
Customers were running down their stocks 
severely and profits from edible fats were badly 
affected by raw material price movements. 

Most of the 15% increase in safes in the quarter 
was due to higher sales volume. Some part of 
this increase was due to re-building of stocks by 
customers. There was a genera} improvement in 
profit margins, but in Europe they are still too low. 

In Europe profits from edible fats maintained the ■ 
recovery which began in the third quarter of 
19-75. The problems of our meat business persist. 
Our results from animal feeds benefited from 


improved conditions for the industry. Results 
from chemicals, paper, plastics and packaging 
began to recover. Detergents, sundry foods and 
toilet preparations made a good start to the year. 

Results in the United States and Canada 
improved. In other countries outside Europe 
sales and profits advanced strongly. UAC 
International continued their excellent growth. 

Profit attributable to ordinary capital rose more 
than operating profit : the average rate of taxation 
on profit was well below the exceptionally high 
■ level of the 1975 first quarter, while interest 
earned reflected our success in improving 
liquidity. The increase in outside interests is due 
to improved profitability of partly owned 
subsidiaries. 


u 


This and future announcements of Unilever Quarterly Results will be reormted in leaflet form, 
ft you wish to be included in the mailing list for these leaflets please write to : 

Information Division, Unilever House, London EC4P 4BQ. 


19th May, 1976 


W 






INTERNATIONAL COMPANY NEWS + EURO MAR KETS 


■ Maj^)-i876 



St. Gobain suffers 
sharp fall 
in 1975 profits 


[GKN/SACHS 


.5 
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BY NICHOLAS COLCHESTER IN BONN AND MARGARET RBD JN LONDON 


at 


• • 1 ^ ^-n i GUEST KEEN Nettlefold has still 

14 111 I U # ^ ill ATlI S not deeded how it will. appeal 

1X1 jlJF I •»/ KM- v .EX X-fcJ against the unprecedented 

i* 1 - . - decision made by the Federal 

BY ROBERT MAUTHNER .. PARIS. May 19. Cartel Office against the pro- 

• • . -■ posed Sachs AG takeover. 

'j'ST. GOB AIN-PONT-a-MO USSON, down from Fr^25m. to Fr.42nu The decision by the West 
'■' the French engineering, cheml- packaging h r.l27m. to Fr.28m., German. Carte] Office to block, 
cals and glass group and the refractory products vFr.38m. to Guest Keen and Xettlefolds' 
. second largest industrial com- Fr-SOm., distribution Fr.36m. to takeover of 75 per cent of' Sachs 


. PARIS. May 19. 


~ 7 to FrJ20m. (about £I 4 m.) In registered a sharp drop ' from in jusUfication of tbe veto issued 
**"''1975 This is Fr.4JJ$ per share Fr.2.6bn. to Fr.l.76bn. Invest- by the Cartel Office to-day* and 
. -..compared with Fr.25.08 in 1974. meats in new plant and equip- it is also the basis of the appeal 

-*• " _ m . _ fall fvAm V# 1 OVvii eiralnct tVia m l(nr« vinll 


m. ^ ,, M meat alone fell' from FrJL^btk against the ruling that GKN will 

The results are. nevertheless, ^ ^ 


Attho hp toFrJL3bn-. while' investment in now make. 

" ' fhf eCa ^ , r new shareholdings were down The Cartel Office claims that 

' IK® it SUSE StiSated Fr.691m. to Fr.429m. “the considerably increased 
„ Was Long-term debt 1 at end-1975 financial strength of the com- 
•-"TiVQnS* ftts ^ Sht b M 1 came to Fr^.4bn, against brned companies would widen 
r-j * r - yum *. - Fr.45bn. at end-1974. the latitude of action of Ficthel 

Net sales, though slightly up After the serious recession of and Sachs - in comparison with 
in money terms — Fr. 21 . 2 bn. 1974 . 75 , the group is confident of actual and potential competi- 
2 - against Fr.20.9bn.— ' were not a substantial growth in turnover tors ” in the German market for 
* - sufficient to co'mpensate for a year which could well be motor vehicle clutches. 

rate of inflation of nearly 10 per bigber than the 10 per cent fore- This argument that a market- 
-- cent ...cast by the chairman in his dominating position can be 

of the group's seven major January letter to shareholders, increased by financial re-inforce- 
divisions, only piping and engin- Because of the weakened fiuan- ment is tte only reason that the 
^'-Jeering — up from Fr.l21m. to cial position of the group, and Cartel Office cites - for its ruling. 




'5 GKN may decide, with Sachs 
A AG. the holding company tft 
J Ficbtel and. Sachs to appal 
through the courts, thus 
ing that the - two would cond&n- 


RY NICHOLAS. COLCHESTER 


BONN. Hay 19. 


DAIMLER-BENZ of West 
Germany to-day announced 
record profits for the year 


trate on a- IcgaT attack on tie .1975 of DM3J0nu, up from 
n.iino ~ rnnsam. in 1974. and said that 


ruling. DM2fi9m. la 1974, and said that 

The alternative wonld be:&[ !*• 


were DJIlT.lbn* of which 
DM&Sbit, went abroad. 

The profits *nff*bnred. to-day 
exceed - the . forecast i n 
February, when it was sun. # 
(tested _ that . Dalmter-Bm*» 
earnings would return to 
a round their 1973 level * 1 «f 


appeal to the economics from per BiSSO share earnings . -would . return to 

which has powers to revw&; to The news rounds off around their 1973 level * 1 «* 

•such decisions. Sources wS an extraordinary yfchr.f qr ft e . DWffrfa. 
this ministry suggest that mb company, whose figures provide. -.The ttei ;iBr Idend.- jngotnt 
an. apneal would not no.hint that, a wortd ewnomk for 1975 w«l be nBDMai^ .S 

,i sysmpathetically received. Ye* recession exist ed. •. 1-1 per cent; of Ihe compahy** 

5 other government sources, mff ‘ aWntl1 ® **' j®*** ta ****** 1 f or 'the year. 

'» a more political point or view* the current year theewnpany s. This - wiB-stfU allow DBELOfttn, 
* argue that such an anneal mliffit' rar productiTO rose by f 4 per to he channelled Into reserves. 


" The total dividend- payment 
for 19W will be n 

IX per cent; of the cunuanv*c 


Gunther Sachs^ one of the two Sachs brothers, and Barrie 
. ,.J Heath, chairman of GKN. 


£ a more political point of vie 
3 argue that such an appeal .mlj 
indeed have a chance. 

It is reliably reported, that g 
British Government has rad 
representations to the. Geng 
authorities on GKN’s ben 
through the British EmbassrS 
Bonn. The embassy refused-- 
comment on this matter, butp 
not denv that such efforts it 
been made. 

Guest Keen - and Nettlefolgs' 
London, was last night consult 
ing 'the way in whieh it W 
appeal against the order ofti 


ctet to 120^00 units, while Its 
German lorry factories boosted 
their output by 10 > per cent, 
to. 65X00 units. The turnover 
of the home based Daimler- 
.Benz -companies rose for this 
-period from DHSfbn. to 
DHBXbn. Last year's total 
sales for the domestic group 


to bo chanueDed into reserve, 
compared wftb DHSlm. in 1974 * ^ 
^The^ chairman of the super. -- 
visory board, of Dotoler-Bts*^ 
H«t F. H. Ulrich, will rotire 
after the sharsteMeftf-ineeHnip^ 
on July K. fie -will - be 


rTi . ail. | 

replaced. If shareholders elect *.afM 
him. by Dr. A. Herrbausen of 1“*^ 


Deutsche Bank. 


Fr and contractin'* and the spare capacity of several or The office says that this is the turers only a smaH quantity of by the companies that make German Federal Cartel Offieejf 

Oiervices— up from Fr^m. to its divisions, capital, expendi- first time it has ever blocked a its own clutches, and that when them. It is the ability to win a The alternatives open to GHn 




■ Services— uo from Fr.Sm to its divisions, capital, expenm- uiai u nas ever aiocKea a «s own ciuicoes, ana mat woen mem. it is me aouiiy to wm a tae alternatives open 10 1 

“r 'Fr 34m —saw nrofits growth ture in 1976 is expected to be merger for this reason alone. these are taken into account steady supply contract with a are to contest the ruling In 
~ L Construction materials were down on 1975’s figure. . Ficbtel and Sachs is described Fichtel and Sachs still com- motor company that is the de- special Appeal Court, 


Malaysia approves 
London Tin deal 


Bank of Montreal to raise 
$C53m. by rights issue 


Ficbtel and Sachs is described Fichtel and Sachs still com- motor company that is the de- special Appeal Court, JL1 X JIB IXVill 

as having an SO per cent share inands biore than two thinis of dsive precondition for any com- KamraergerLcht, or to appeal^ - 

in the market for car clutches, the market. pany aspiring to move into clutch the Federal Minister of Economy kitat.a T-mrorni ** ,« 

Such clutches are said to account A key counteisargument for manufacture, the British com- Affairs for special permisslozs’fc - . • auawi iumtur, May u.--. 

for 36 per cent, of Sachs AG's GKN is that the German clutch pany argues. The Cartel Office proceed with the deal. B&t THE MALAYSIAN Foreign willing to appoint a judue tn M 

turnover of about DMlbn. The market is domlqafed more by dismisses this consideration 1 in neither approach appears *. r lo investment Committee (FIC) during the three manthvacaHnr 

cartel office says that the • Ger- the small number of motor com- to-day's document, but does not exclude the other accordln£i<h> hag approved proposed arrange- period; 'which- starts at the m*- 

man motor industry manuiac- panies that huy the clutches than justify this standpoint. • GKN. ments for the Malayanisation of : of June, they said. • 

” t London Tin Corporation Ltd. The sources said the proposed ’ • 


FINANCIAL TIMES REPORTER ■ ruadiu, tom rteuier tne- commit- wmaoa Tin to the joint Perna* - 

^ .■ * m *■ - 1 tee has no objections to the Charter company. New Trads' 

THE BANK of Montreal is to rSC23J3m.) and SC28m. in the * ■ . JM ■ 7^ | rzvrrAOT AITA 1 * DllnllA AA 111 TIT CO B A proposal, under whieh London winds, in two stages. 

.raise SC^ 3 rn. tbrenghanghts . Z\ JL OC X O iai&l/ijl CVCl Ulll/llL t/Ullllj julv. V Tta would be taken over by a • In the finrt stage a non-quoted 

tissue Df one-for-nme at S14 per . Mr. McNeil attributes the -.Cf MT - • mf ■ jointly-owned Malaysian sub- Malaysian, mirror company *■ 

iShare. revenue drop between the first . v , AV ...y™ otw vork Ha. w’ •' sidiarj- of Pernas Securities and would be set up. Loiidon Ti* ' 

pV Announcing the move, the and second quarter to narrower BY JAY PALMER NEW YORK, May jg. ; ch ar ter Consolidated. shares would then be exchanged 

T? d MeVPti e ^: M3her C0StS ’ AMERICAN Telephone and Tele- autumn, when about rwo-thirds of the sharp improvements in towards equity fund raisfagitfes Informed sources said arrange- Sf| e tl ifi! J i® J , d ,? rs A1 , for share s la" 

’ ra'nartian P Demanri 3 ^ For bank credir baft graph has announced plans to of. the sale was snapped up by share prices over the last 15 in with New 'York Stock .Ex- meats have also been completed C 0 DQ P an y °n . a. . 

SnBatiSn be^« e ntioLll?^rSe during sell 12ra. new Comm of shares the public and the rSt by lead- months. AT and T has said it change predictions that the pext for financing tho planned take- On 1 t for ^” e ^ • - 

“iJi* aumroved a lc the first half-year y iucre£ine the t0 the public in the middle of ing institutions, the offering was plans ; to cut its debt-to-equity few years will see between over offer. All necessary finance rn2d«J he rf sec0J ?f stage Nw , 

Pt*^ h ?n th? P ouI?ferlv dM bank’f Scf’in SvSy June. At the huge telephone made tough a consortium ratio from the present. 49 per S20bn. and $25 bn. raised by U.S. would be raised in Ma^vsia. 


BY JAY PALMER 


NEW YORK, May 18. 


AMERICAN Telephone and Tele- autumn, when about two-thirds of the sharp improvements in towards equity fund raisfhgitiBS Informed sources said 


FIC secretary, Xnche Sbaha- scheme envisages the transfer or 1 
ruddin, told Reuter the- commit- Iwondon Tin to the joint Penia* ■ 
tee has no objections to the Charter company. New Trad a 
proposal, under whieh London winds, in two stages . 1 
Tin would be taken over by a • In the first stage a non-quoted 
jointly-owned Malaysian sub- Malaysian 1 “mirror company"' =* 
, sidiary of Pernas Securities and would be set up. Loiidon T 14 ‘ 
Charter Consolidated. shares would then be exchanged 


id arrange- °7, their holders for shares in"’ 
completed this mirror company on 1 , . 


£ Government's anti - inflation been exceptionally strops during jell i usm. new uomm on snares me pud ic ana me resi oy ieau- 
feBoard has approved a lc the first half-year, increasing the ?> the public m the middle of ing mstitiition^ the offering was 
^Increase in the quarterly divi- bank’s reliance on relatively J “ ne ; At the huge telephone maite tough a consortium 
S to 25 cents higher cost money market funds giant's current' share price, the headed by Morgan Stanley and 

EuFor the first six months ended in order to meet the needs of planned offering would raise over included Merrill Lynch and 

3 LA.pril 30 1976 the balance of customers, he says. 5685m. In new capital and rank Salomon Brothers The collective 

twvenue rose From SC. 8 1.4m. to Mr. McNeil says that since the .as the largest single equity sale underwriters', fee was 321m. 

Or OTfim With the second last rights Issue in 1969, the ever seen direct to the public before tax. 

Smarter "contributing SC.46.6m bank's assets have increased in the New York stock market While thenews.of. theimpend- 
V isSlm .1 The fiiit quarter's nearly threefold to SC19.777m. In -terns 1 of non-public equity ing sale dropped the company s 
» figure wa* SC. 51m. Tbe continuing growth in the sales offered only to existing shares SI- to S57J, the largest in- 

r-Net afteMax* revenue was bank's business makes it desir- shareholders. AT and T holds stitutions had been anticipating 
Fsc^S fim in the se^nd quarter able to enlarge its capital base, the all-time sire record. In 19W such a move and generally imnie- 
t » and he adds the company raised Slibn. diate reactions seemed fai-our- 

9 quarter fCai) 8 Zo^m.) _ an . . rhrnnoh a iccua Thp .ihl» AIEhmiah there was a 


_ - - received no indicatlmir whether — 1 
T •' Haw Par Brothers International, S ff “ 

: 30 per cent shareholders in ^ 

- " w , H ? w . 1 T ar v 2 Position to vestment currency for the deaLv* 

,* - block the whole scheme if it the souroes said- 

- hon-UiK. shareholders and 


IRI may buy Levante 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


" hip' irTnOTtm i and he adds the company raised Sl^bn. diate reactions seemed favour- irl THE Italian State holdina the Cassa di Risoarmin dl Genoa ,n Singapore, naw ^ar ac- Haw Par which, because of the 

5 quarter (Can$23-3m.) . and he adds. . through a. rigi^. issue . The able. Although there was a SSSaSuEI S SIT* vfi Si STiS'SS Sl to . 

ST" — — - coming public Sale exceeds in general feeling that this return chase the controlline sharehold- declared banbrunt from Anril t0 lt8 London Tin bold* direct investor in London Tin, 

_. -- size the SMOm when the Ford to the market was a bit ahead of JS totihe BmSSd t obw aoSw bvM. the ‘“ft , , .. vi-ould not be eligible forWar 

5 CAAC fPPftrH nrnflt Foundation sold its Ford Motor expectations, few doubted that s hfppmB° a eompanv t vmain and State banking coroorationTafter S .°V rr . e!: . cl “ e to pe. rompany premium payment; and would! 

r- jOliy sees. lCLUl U UI Ulll shares and the sssom. raised by the offering would, be a success *4" ‘ , ttT comoany had Sito mel? sud 11 b i d dec ^! d „ ,ri, !l “Iff about O30p per' 

J _ Mr. Howard Hughes when, -he especially since concern over the .“ Q . rf® course to take. Its. next Board share. 

TOKYO, May 19. sold his 75 per cent stake in Justice Departments anti-trust "SShaS toe 15 due aext weeK ** Haw Par ^ppeai^ to W four 

J,. ^ , Trans World Airlines. investigation into the company aneaa i tne ateiy afterwards, bra Franca added. options open to it. the sutures 

?SONY CORP may be able to Since the -first quarter of The proposed sale, which will has died down. its St ' 3tC n^^n^idr^f 510 ’ 016 Sources said irrespective of the said. ’ \ 

^pisriAiri mpnrK npt inpomp, for the m74/75 whpii Sotiv’r net income tnAmncA ao* uftif t’p ariuifsr Yu* THppa W9« ukn cntm> Qnpniln- first direct holding m marine pany s president, was arrested n .Aku m . 


TOKYO, May 19. 


t own* uibj — — — — - xuc uiuuuaeu a<uc, wiuui wm urcu uw u. ;+ _ ««* j; . . __ • ts: ■ ouurccs miu irreapscave os infl aaiu, . 

ypport record net income for the 1974/75, when Sony’s net income increase AT and Ts equity by There was also some specula- * rect . ho ,l dl ?f J* 1 ,? 1 *!?®* J any ® P r ® a f ti « n L was anr«t 6 d ^ the problem oversaw Par a Its 30 ner eent- hnMinp i, 

■jJ.976 fiscal year to October 31, showed a decline of 48 per cent, only 2 per cent., will be only its tion that A and Ts decision to -4 s bmtied liability on a variety of charges Jnciudiug i lot of wor j,- nee ded to be large enough for it to blorifth* 

j exceeding that of S84.6m. in e a prevj - ous ye ar, the rate second-ever such offering direct raise this funding in the equity riatilie se ^ ur ^ jr done in London on the proposed sjnSial resolution required from 

3 1972/73, a company spokesman '^.“^a.r dJcUnc narrowed to the pubUc. .Last , October .the mrtet would remm. some j«w ,S d ?®KS, n ^ d “”f^ (h ^ pa f? eats ; „ e . ■ ' ■ scheme ot arrao*emcot: P iSi. ^n sbarebo^ m 


scheme of arrangement. London .Tin. shareholder to 

.. pernas’ advisers have had to cany out the first step hi thei 
Abandon • an initial timetable scheme of arrangement. Alterna-l 


Reuter 


ur ns scueuuiea uuuerwruera iur uuukkia tuiuivi w« u i" ^ . n . 3 uevanie s premium income which fore by expected before the end market or bv seckinn a succial 

the offering. However, last some extent a direct reflection Banca Popolare di Novara and last year totalled around 2S0 bl 


All these securities having been sold , this announcement appears as a matter of record only. 


New Issues 


$175,000,000 

European Coal and Steel Community 


Billiton, Hoogovens al uminium 
partnership to end 


BY MICHAEL VAN OS AND RHYS OAYID 


Permission to place Haw Par’s! 
shares In .the London market i 
would require a concession front; 

I the Bank -of: England, on its: 
i . normal dollar premium rules. . j 
. ' -". The ; sources said Haw Pairti 
- London advisers, -are believed to • 
have negotiated this, 
tiring this route Haw Par could; 
probably get about 175p per 
share from buyers who would! 

1 be ' in a position to obtain thei 
full. 197 3-16thp^ the sources: 
re- said. 


Interr 


’ $75,000,000 
8%% Notes, Due May 1, 1984 


^2“* of .*l»e Shell, decided it would- prefer to con- move in 1970, wtil ' free re- said/ - e w 

Up lt ^.P a ^ ne ^" centrate on the less cydicaliy sources, as a result of the with- ' ■ 

SSlta 101 Hoogovei “> th ® ^^srable raw materials end drawaL for use in connection 

metals group, in Holland where 3t has traditionally been with its raw material interests. * A ' • 

^^ m t airi T t0 reduCe ^ roil « est - Lasses incurred by The ' rompany ^ enSS S •AlTIPrir^lII 

Insult?™? m - t * e conso “ er Erie! on its aluminium oneratioM bauxite projects iir^rinaT 

Si JLnfn f ,UUlf P lnin ““*?■ “ WB are put at FL45m. - AuSalia and ' "A • 1* 

i? pe? cSt. A S ak?°in Se Sidal I T v u “^ amb ] in S of the part- acquired' HoUand' Aluminium's Al 1*1 1 Il ftS ' 

* ;ereh.p is-due to be completed smaU • bauxite interests in 






15 per cent stake In Sidal a if- pan- acqm 

Rpi^n.h,ffi .“JS 1, J nership is due to be completed small 


Belgian-based manufacturer ”• nF ** «■» «« compmea smau bauxite interests in 

ahiShS™ d H m .« th « « sr next AlinraHa in 1973. Since then 


waliehc C 

**• 


$100,000,000 

9% Bonds, Due May 1, 1996 


aluminium seuti-flnished pro- . k y , next ^ustraua m is»73 since then 1 4 1 i M i' llA *i i JJ 11 

ducts. P • £? d J**? s ^ ares Wl11 - b . e trans- the company, has been respons-.- . T 11 |^f|rOI]Ylfl 

Hoogovens, pdh of the Dutch- IfTSS ,. 10 Hoogove “l ^ough it Ible 1 for supplying . .Holland W«mVUUU 
German Estel steel combine, If-JP ey *, 1 n 5 v partner for the Aluminiu m , with -its raw AMERICAN Airlines has. re- 
and Billiton set up HoUMd ve ° tur e wiU be sought . material needs. ported net . profits of $521m. 

Aluminium in 1969 and the com- .. ° ne possibility could be fur- Meanwhile, Alcox yesterday ioT m<mlh of .April (losses 
pany now operates a 106,000 Iber co-operation between Hoo- brought into production its new - 93J3m.), reducing the first 




tonnes per year smelter in ’the 8 °vens and Pechiney^the new power-saving Alcoa smelting pren foar months losses to $3^teu {j* , 
• north of the country. In addi-' {? ,nt owners of Sidal. one of the cess.: <ASP). The startup took Dosses ^23.43aL). . ' 

Hnn Rnnanuan, 'hnlil. cnm. dan 012 European Senu-fabricalnr.t nlww nt Alra.'i, ■««„ ■ ilnnl Vmuwn. .'nL.'neflEffM •!■ 


hon Hoogovens holds some 465 bl .® European semi-fabrjcalors placte at Alcoa’s -new Anderson 
oer cent, of Sidal in which the capacity of around county works, seven miles horth- 

French company Pechiney holds f 00 ', t< 2 u,w a Pechiney east Af Palestine. Texas. 


a 38.5 per cent, stake, with .already. . the biggest alu- ASP cells use 30 oer rant 
Billirnn hnMincr tho minium Droducer in the Nethor. I s .. per . Jes ? 


April revenue was $160^7m. i,, 

($ 128.65m.) 'and for the four v 

months $690Jhn. ($51L5m.). u . ^ 

. The comparable 1975 results.. ,l -^tvi[ a j <1 


Kuhn, Loeb & Co. 


The First Boston Corporation 

Lazard Freres & Co. 


» ■s dta « the reQ ^ ■Bssf-fissr' tnaas: ^ 

deployment of resources. Hoo- tonnes. ' ^be plant’s - unique enclosed *®r. .certain uninsured risks. l l 

govens as a metal*; group ;s-in Hoogovens said yesterday that developed _ . .. . , 

favour of integration from metal the possibUity of opening 1 talks ° y d ^ r1n g 15 . years of FliDUCltaS dOWIltlini" ’ ’ 


production to the marketplace With one or more partners was research and experimentation' nwrKrr . . • . ,, — ^<4. vr, 

but with aluminium producers beihg studied but it was too a . nt * ?**? mar ^5 the intro duo owing. :to a decline iu the-, l - t 


Warburg Paribas Becker Inc. 


uui wito aiumuuum proaucers uemg scuaiea oat ll was too . c LUC uiiroauo " .“r~r — T » 

around the world, • including early to state what might emerge 1:1011 of the only new method for p “ cl “f oC *■ atuanens-vacimt , 
Holland Aluminium, suffering from these talks. - - making aluminium since .the aaverttsem<uita, the. leading *r- r 

badly from the recession In the .Billiton, . which was acquired adVent o£ && Hall process 90 Swiss advertislpg and pladng 

nifif- -war RilliAm hiw gnm*nn»iii h.. CV.ll _ J! - ^ ffdorc aM Tho nln nfS. UtBCV PaDBCltllff Sa. ®t- *%ai. 


Bache Halsey Stuart Inc. Blyth Eastman Dillon & Co. Dillon, Read & Co. Inc. 

hnrparatad 

Drexel Burnham & Co. _ Goldman, Sachs & Co. Homblower & Weeks-HemphiD, Noyes 

incorpor a ted Ineorponted 

E. F. Hatton & Company Inc. Kidder, Peabody & Co. Lehman Brothers 

lauvimnud lamponMl 

Loeb, Rhoades &Co. MernO Lynch, Pierce, Fenner & Smith Paine, Webber, Jackson & Curtis 

Incorporated • InwpontMl i 

Reynolds Securities Inc. Salomon bothers Smith Barney, Harris Upham & Co. 

laeorponrtad 

Wertheim & Co., Inc. White, Weld & Co. Dean Witter & Co. 

incorporated ~ buwpontadi 

ABD Securities Corporation Banca Commerciale Itafiana Banca Nazionale del Lavoro 


Dillon, Read & Co. Inc. 


W M I IIIIMIUI, QUUbllUC UU*U - ■■J .iatat. DkllVV -LUC . • • . - .. . . ^ ( . _ ~ 3 * 

badly from the recession In the Billiton, . which was acquired advcnt of th e Hall process 90 Swiss advertiftlDg and pladng Mz 
past year, BOlitou has apparently by SheU in a diversification S'® 8 ” aff®- Tie plantti ultimate “bHdtas Sa. of *^ a f^... 

■ : ; ■■ design capacity is 270,000 tonnes .* Lai « a J n « suffered a 10.6 per . / * * 

cri rrTm criiDnnm i ad daur primary aluniinium annually drop fatonorer last year 4 

CURODOLLAR .BOND -PRICES but .will initially produce some T ® ** ! ms P eci ffed figdre. . 

MID-DAY INDICATIONS - - . ~ . t.'swSSwaSl J 

Wtf Offer -CONVERTIBLES WM offer mTrh^f^wh^h 18 WIckS- The COmpany is paying 

a's.T- s s ass asms * • a “rssausws- ***£d*zsm&***.-7*i< 


Reynolds Securities Inc. Salomoi 

Wertheim & Co., Inc. Y 

ABD Securities Corporation Banca ( 
Banque Generale da Luxembourg SA. 
Basle Securities Corporation 
EuroPartners Securities Corporation 
Lazard Freres et Cie 
SoGen-Swiss International Corporation 


Banque Internationale a Luxembourg SA. 

Daiwa Securities America Inc. 
Kredietbank SA. Luxembomr^eoise 
New Court Securities Corporation 
UBS-DB Corporation 


STRAIGHTS' Bid 

Aquitaine IBpc 1985 JW 

Aahlaud Sue 1987 m 

Atwtrasvriss Spe 1987 93 

BFCE siac 1SW3 VS 

CNE ftipc 1985 UO 

Conoco Sue 1SS6 99 

ECS flloc lftiC 991 

EIB 9Jpc 1993 191 i 

Erap 8jpc- 1985 191 

E«a Spc IBS* Nov. 190 

Earoftma Si pc 1983 9S4 

Gninaefl Blue W85 101 

atasw.r S.'PC 198! HR 

Uldbelln 9ipc 19S8 w 

Modo KPC 1983' M 

Xewhmndlaod L. Bjpc 1866 102* 
New Zealand 9* pc 1982 193 

Kin-pipe Wpc 19S6 . . — » 
Korsfc Hydro Sjpc 1995 jooj 

Oslo Bpc 1958 ....... ......... 99 

Pn«Bc Light SK 1965... M 
Pror. Quebec Spc ISM 1M 
Seanrafl s»pe 1*SS so* 

SFE 9pe I8S3 99* 

Shell $pc 1986 W 

stand. Ofl (ind.) Sipc TO id: . 
Svensfca Handels 9h>c 19SS 991 
Volvo. 93pc 1985 JD1 


Offer -CONVERTIBLES WM 

■ 1M American Express 4pe W sift 
85 ■ AsUand SpC 1988 ' 95 

94 Beatrice Foods tin: 1991 -33 

® Beatrice Foods «pc 1992 103} 
181 Hortlea Spc 1 m ... 97* 

. IN .Broadway Hale 4ipc 1387 77* 
1M» Canon Camera T|pc 1989 .. 13$ 

l«2i Camadon 4uc 1987 SO* 

193 Cherron soc OSS 113 

l£l Dart -Upc 1987 PD 

»* Eastman Kodak Hoc Ufa ini 

Economic Labs. 41pc 19R7 SSft 
J® Fed.' Dept. Stores 4ftpc TO 121 

JM Firestone 5w 19S8 99 

JN Foul 5pc 1986 99 


1 i 


1 22 combined with chlorine in a 


JMft Ford Soc 19SS SJft 


Geoend Electric -UpC 1957 M 
CUIetie 4Epc 1BS7 771 


1911 GOUld 5tK 1987 L 


May 14, 1976 


NOTES 

Barclays NPC 19S2 101 

Brtddi Gas flpe 19S1 iw 

ChariHHmaiies F. SI PC 19S1 98 
Denmark Wort me. Spc TO 99 

ECS gjpc 1981 — m 

EEC Slpc 1992 97. 

Electricity CcL fiJnC. 1981 98* 
Montreal 9*pe 1935 im*. 

Nippon Steel 9‘pe U84 -™. 101 
Norwav g*pe t9jn jno 

ptov. one bee y«oe 19S1 ... otj 
S eagram- Ppc 1933 _ 101 

Source: wute Weld Secuntiea. 


iw Gidr and Western 5 k 19SS Kft 

. 5 ; Hams spo 1833 a 

Hooerwan Bpc 1988 Oft 

JSf ■ 177 1«7 — 774 

Komatsu 7»pc 1990 ....... 185ft 

JM J. Hay UcDermon -Upa S7 135ft 
OiTfuubtsU Elec. Tftpe 1991 KB 

Mitsui 71 pc 1990 : Idl 

1“ J. p. Montan eftoc I9S7 _ 113 

Nabisco ape uss -. 92 

mm Owens npnots 41pe 19ST „ m 
™ J. C. Penney -Hue 1BS7 ... 51. 

Pioneer Hpe 1989 2B0 

“ Revlon 4»e.t9B7 W 

Reynolds Metals 5oe 1988 M 

Sperrv Rand 4ftDe 1987 W 

Kditibb 1N7 76ft 

,2? Traneo 4Hw 1988- SO 

JJE* Tosblba B5pc 19M - 

UWon CarbWe 4»pe 1SSJ ... 124 
i2:. Warner Lambert 4ft pc IW 88 


jg reacior uniL: which chemically .. t . - . 

:m converts the aluminium oxide to W revenue piUDge m ^ 

Ts* all? ' general^; Occident ale * 

Sft “ eS&lyn ^ ^ ,nJr i 

5* S5^ m ^ nd Whi SU Se ?! r f t tes mouths ended March 31 ageist v',. 

n . the . compodutT into molten 23 aul francs previously %. '* 

5, lorme* The First quarter X9T6 net turn- . 

gi eUonoe is continuously recycled over of subsidiary General* W! 1 - 
to the reactor ip. a closed loop** AUmentaire ' Sk was 693m. ^ ^r.', « 

® operatioiL - ; . francs <592m.): ,'" ,p ’Ri| 


Weekly net asset value 

r_3 on May 17th 1976 :. 

Tokyo Pacific Holdings N.V. 

as . 5 36.74 . 






Tokyo Pacific Holdings (SaaboarxfJ W.V. 

ujs t ;$ 26.80 , 




. t 


JS* Warner Lambert 4it»e 1988 91 


Listed on tho Amsterdam Stock Exchange 


Xerox sue 19S3 


: Source; Kidder Peabodr Secuitda*, 


r fofainw«gon: Mbtynt. HeHifrn & Ptmori KV^ HeranpracW gt A XmolWdNW l ''^u? ^ *'»}K 
s ’ <_ ~ ■ ■ ‘ ll 1 7 * i ‘“lak 
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Highlights from the statement of the Chairman 

andManaging Director, Mr. Vforman Quick, 

made at the Annual General Meeting of 

H. & J. Quick Group Limited on 19th May 1976 

• The Group achieved a record turnover of €24,147.690 
twthe year to 31st December 1975 which compared • 
with £19,063,006 for the previous year. 

• T feffi g f rofi t (before interest) increased to a record 
£577.355 from £538,289 

• Retained profits were £100,548 as against £16,536. 

• Eamfogs per share mroasto to from A 22 p. 

• A final dividend of QS23p per Ordinary Stock 
Unit was approved. With the interim of 0A154p 
already paid, this makes a total for 1975 of - ■ 

0-9384p (the maximum permitted) compared 
with 0j858p for 1874. 

• Ford vehidas continue to set the pecs and-each 

. . model in the range enjoys much popularity. Ford 
cars have market leadership in four out of the 
last si* months. Supply has been better than 
expected in the light of the huge increase in 
demand. 

• The Company and hs employees are in good 
form. Providing inflation can be contained end - 

- reduced, the Company will enjoy every 
■ ■ satisfactory year in 1976. 


*>vi 

Urn 


WINN INDUSTRIES LIMITED 

*« - 

* I?;: INCREASED PROFITS: LIQUIDITY MATERIALLY IMPROVED 

$ )►, i h airman Cyril Ky me. reports that it is the continued intention of 
i-lj (Lie Board to invest sufficient capital to ensure and to sustain 
"'tgeraus growth. The fact that profits have increased for fourth 
jccewive year, whilst liquidity has improved, denotes -underlying 
Tength, wjiich augurs well for the future. 


refit before Tax ....... 

refit after Tax 

tividend (Gross %) 


1975 
L 000 
17.470 
876 
454 
173. 
<1275p 


■ 1974 
“ £000 
: 15301 
- 805 

379 
; 1626 
(2-H«P 


a firings per share 


p/share) ‘ p/share) 
43p • - 33p 
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COMPANY NEWS 


APPOINTMENTS 




Reasonable start by 
T aylor Woodrow 


Two mam Board p 
at Abbey National 


Copies of report and accounts are obtainable from: 

‘he Secretary, 79. Grosvenor Street, London W1X OEQ. 


PERFORMANCE AT Taylor Wood- 
row in the early months of 1878 
has been reasonable, but there 
seems little prospect of an im- 
provement over trading difficulties 
in the immediate future, states 

Mr. JL G. Putiick. chairman. 

It would be imprudent, in to- 
day’s conditions, to forecast a 
trading result for the year, he 
adds. 

As known, turnover during 1975 
increased by 44 per cent to £330m. 
and pre-tax profit was up by 41. l 
per cent, to £14.77m. Dividends 
are raised from 4.7234p to 5.0414p 
net — for the current year the 
directors have already forecast a 
payment, of &8p on capital in- 
creased by the proposed one-for- 
Gve Rights issue to raise £8.93m. 

A geographical analysis of 1975 
turnover and profit shows: Aust- 
ralia £fim. and £721.000, Far East 
£15m. and £1.63 m., North America 
£24m_ and £2.8m^ Middle East 
£43 m. and £3.4Snu Africa £21m. 
and £805,000, Europe £9n>. and 
£209.000. UJL £209m. and S.lSra. 

Because of LnBation a provision 
of £500,000 for additional payment 
to ,the. group pension fund has 
been made. 

Earnings in overseas operations 
again made an “outstanding con- 
tribution** to 1975 results. 

Referring to the property com- 
pany, Mr. Puttick reports that the 
consolidation policy continued, 
and particular emphasis, was 
placed on improving management 
techniques, especially in shopping 
centres owned. 

In the largest project. St. 
Katharme-by-the-Tower. substan- 
tial areas have been Jet to major 
tenants; homes 'for the Greater 
London Council have started and 
the marina has been extended 
and . is"” increasing!}' well used " 

A statement of the year’s source 
and application of funds shows 
the excess of ■ funds amounted 
(o £12.05m. compared with 1435m. 
the previous year. At end Decem- 
ber 1975 liquid funds stood at 
£lS.2lm. against £3 .27m. 

Chairman’s statement Page 21 

DOMINSAUNT 

Proceedings under a winding up 
order made on April 13 "against 


Domlnsaint Developments have 
been, by - consent, stayed. The 
Judge was told in the High Court 
that the .company had paid a 
debt, to the Inland Revenue who 
had brought the petition. 

Wheway 

Watson 

£0.83m. 

Compared with a forecast of 
“not less than £725,000 ” profit, 
before n»«, of Wheway Watson 
Holdings turns out to be £833,000 
for the year ended April 2, 1976. 
compared with £850,000.' ■ after 
rising from £322,226 to £431,440 In . 
the first half. . Year-end sales 
totalled £10-1 7m., against £739m. 

Profit is struck after deprecia- • 
tion up from £202,000 to £243,000, 
interest charges of £241,000, 
against £158,000, and a special 
payment of £90.000 (nil) to the 
pension scheme. Tax takes 
£451.000 (£455,000). 

The directors say that the com- 
pany has ended the year “ in a 
strong liquid position.'* It's busi- 
ness is' that of chainmakers, 
engineers and forgers. 

Final dividend Is 0.44p net — as 
forecast — malting a total of 0.715p,< 
compared with 033l49p. Treasury 
per missi on has -been obtained. 

Atlas Electric 
more hopeful 

' Estimates at Atlas Electric and 
General Trust show that there 
should again be some increase in 
franked income this year, report 
the directors. • 

Foreign income continues to 
Improve, aided by the fall in 
sterling, but the balance of un- 
franked income will mainly de- 
pend on movements In short-term 
interest rates and the degree to 
which assets are in cash. 

. Although the outlook is full of 


uncertainty and problems “it Is 
more hopeful rhan a year ago,** 
members are told. 

As reported on May 14* total 
income' increased from £3_27m. to 
£3.72m: in the year to March 31, 
1976. including franked income 
tip from £i.9Sm. to £2.34 m. Pre- 
tax revenue rose from £2.47m, to 
£2 33m. and the total dividend Is 
lifted from l.l5p to l.3p net per 
2op share. The 20 largest invest- 
ments represent 823 per. cent, of 
the portfolio. 

'A statement of source- and 
application of funds shows a 'de- 
crease in liquidity of £5 39m. 
(£234m. Increase) relating mainly 
to a drop in cash and short-term 
deposits. 

Portsmouth 

Sunderland 

Newspapers 

A. PRE-TAX profir rise from 
£407,251 to £781,259 in the second 
half at Portsmouth and Sunder- 
land Newspapers lifts the year-end 
total no April S. 1976) from 
£1.147.251 .to £1322:259. Turnover 
improved from £7.141,439 to 
£8,777.282. 

Earnings per 25p share ■ are 
shown to be up from (L2p to 73p 
and dividends are raised, from 
2346p to 2.551714p net, with a 
final of l.G767714p. 

Tax charge for the year was 
£613,175, compared with ££35.230, 
leaving £809,084 against E3 12,021 
net. 


Mr. Hugh Rees and Mr. Jeremy 
Rowe have been appointed direc- 
tors of the ABBEY NATIONAL 
BUILDING SOCIETY from June L 
Mr. Rees is a chartered surveyor 
in South Wales and is also a 
member of the Economic . ahd 
Social Committee of the EEC. He 
has been chairman of the Abbey 
National Welsh Advisory Board 
since its inception in 1970. Mr. 
Rowe is deputy chairman of 
London Brick Company. 

* 

Sir Archibald Forbes, former 
chairman of Midland Bank, is to 
retire from the Board of DUNLOP 
HOLDINGS after the annual meet- 
ing on June 14. 

Mr. Richard Brewster has been 
appointed financial director of 
GILTSPUR ENGINEERING 

GROUP. He retains bis position 
as financial director of Giltspur 
Bullens Freight. . 

Air. P. B. F. Eramerson has been 
appointed chief .manager of 
LLOYDS BANK overseas depart- 
ment Mr. P. O. Oldham becomes 
an assistant chief manager. 

* 

Sir Monty Prlrhard lias been 
elected a director of BROWN 
BROTHERS CORPORATION. 

• * 

Mr, David T. Alien has been 
appointed tn the Board or EGGAR 
FORRESTER (HOLDINGS). Mr. 
Timothy D. C hater has joined the 
Board of Eggar Forrester Ltd. 

★ 

Mr. R. A. Dickinson has been 
ap poin ted to the main Board of 
FISHER GROUP and continues as 
secretary. Mr. A. Maibiesos joins 
the Board of Fisher Group Scot- 
land as a director and general 
manager, and Mr. J. D. Evell has 


been made an associate director 
of Fisher Group London, with 
special responsibility for sales. 

* 

. Mr. James E. Apted has been 
appointed managing director of 
OLIVER PELL CONTROL' in suc- 
cession to Mr. G. F. N. Oliver who 
has retired bat remains on the 
Board in a non-executive capacity. 
* 

Mr. Duncan J, MacLeod' has 

been appointed to the Board of 

t he S COTTISH PROVIDENT IN- 
STITUTION. Mr. MacLeod Is a 
director of tbe Bank of Scotland 
and a partner of Wbinney 
Murray and Co. 

Mr. S. D. H. Mosey, has been, 
appointed managing director oE 
EBONITE CONTAINER, a non- 
d (visional company within 
Guthrie Industries Europe.. 

* 

Mr. Walter ' Farren has been 
appointed deputy managing direc- 
tor of BACOL INDUSTRIES. 

+ . 

Mr. M. A. Allbutt. Mr. M. E. 
Kerry, Mr. H_ A. RbUuun. Mr. 
IV. G. Meredith, Mr. O. S: L. Ottiey 
and Mr. J. S. Raxnsbottom have 
been appointed - directors of 
AUDITS OF GREAT BRITAIN 
from June 1. 

★ 

Mr. Alan S. Dick has been 
appointed a director of GREEN- 
CROWN PACKAGING- a new 
British company, of Wtpak of 
Finland. 

•k 

Lord Grey of Nannton has 
become chairman of the ROYAL 
OVER-SEAS LEAGUE. He suc- 
ceeds Marshal of- the RAF. Lord 
EJ worthy. who has been chairman 
since 1971. 

•: _ ; ’s 

Mr. J. Doull has been appointed 


deputy secretary, MIDLAND 
BANK, in succession to 3tr. J. H. 
Fegarty who has been made 
group liaison manager (inter* 
national)., international division. 

« * 

Mr. Warner Heineman has been 
appointed a vice-chairman of 
UNION BANK. Los .Angeles. He 
was formerly executive wee- 
president in charge of tbe inter* 
national division. 

★ 

The BADGER COMPANY, XNd. 
a ‘ Raytheon company, 'has 
appointed Mr. J: EL Quinn as 
director of project- finance. He 
will be based in the London .office. 
* 

Mr. R. E. Utlger, managing 
director of British Aluminium. has 
been elected chairman of.-ihe 
INTERNATIONAL PRIMARY 
ALUMINIUM INSTITUTE. 

+ 

Mr. John R. Williams has . be- 
come company secretary of 
JAMES BUCHANAN & CO. 

* 

At the. annual meeting --of 
BUNZL PULP AND PAPER to be 
herd on June 15 it is proposed to 
a Jier the permitted maximum of 
directors. ol the parent company 
from 11 to 15 and to make -The 
following appointments .to Tthe 
Board: Fir Jan Lewando, Sir. 
P. D. II. Cell < managing director. 
Wycombe Marsh Paper Mills) inrt 
Mr. J. H. R. Schmidt (general- 
director. BunzI and Biach AG). 

+ 

Mr. Christopher Stanton has 
joined the Board of GRANADA 
GROUP a« financial director.^Mr. 
Joseph Warton, who -for many 
years has been financial director 
and a depute chairman, continues 
as a full-time executive deputy 
chairman. 
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All these securities having been sold, this announcement appears as a matter of record only. 

NEW ISSUES 

$80,000,000 

ISE Canadian Finance Ltd. 

$45,000,000 

9% Guaranteed Notes due 1982 

$35,000,000 

9%% Guaranteed Debentures due 1986 

Unconditionally Guaranteed as to Payment of Principal, Premium , if any, and Interest by 

International Standard Electric Corporation 


Kuhn, Loeb & Co. 


Lazard Fieresdc Co. 


Algemene Bonk Nederiahd N.V. Anstedssi’Kotterdun Bank N.V . Banqae National e de Paris 
Binqoe de Paris et des Pays-Bas Commerzbank Credit Lyonnais Credit Srasse White Weld 

AlttleucHflKktit United 

Deutsche Runic Drcsdner Bank. Grecnsiuelds Kredietbank SA. L nxem botirgeoiye 

AktimsoKlhdikft AJrtioB«eMlUck»f t hcorpantttl 

Sodete Geaerale Sodete Generic de Basque SA. Swiss Bask Corporation (Orerseas) 

Liznitid 

Westdentsdie Landesbank WoodG«mdy_ 


Westdentscbe landesbank 
(Srozentrale 


AFIN S-pJV. A. C. Ames & Cm. ArahnU ud 5- ZSeidiroecier, Inc. Sadie Halsey Start me. 

Limited 

Jafins Baer International Banes Commercial* ltafiqns • Banes Nazumale Laroro Banco 4 Roma 

LUtri * 

Bank of America International Bank Len International Ltd. Bank Mees & Hope NV Bank Morgan Labouchere N.V. 


AnhqUaad S. Bmdtroo^r, Inc. 


Bache Halsey Sfanrt Inc. 


Bankers Trust International 

United 

Basque Gnunlc da Luxembonrg SJL 
Banqae Loaia-Dreyftts 
Bsnqae de rUnion Eakop£eane 
Bayerische Vareinsbank 
Biyth Eastman DiCon & Co. 

UIhmUwmI Limited 


Basque BrnxeBas Lambert SJL Basque Fransaise da Commerce Exterieur 

Banqae de flndocbme et de Saez Basque Internationale a L m ce i pbonrg SA. 

Basque de NenfBze, ScM a nb e qg, ' Mallet Basque Rot h sc hi ld 

Banqae Worms Baring Brothers & Co-, H. Albert de Bary & Co. N.V. 

United 

Job. Bcrenbcrg, Gosder & Co- Berfiner Handeb- and Frankfurter Bank 

-Barns Fry Caisse des Depots et Consignations Cazenore & Co. 


B{y(h Eastman Dfflou & Co. Boros Fry Caine des Depots ct Consignation* Cazenore & Co. 

UlHMtlwwl Limited LisritMl 

Coapagnia Fznanzraria InterxaobiBare S-pA. Coupagnie de Banqae et d’lnvestissements (Underwriters) SJL County Bank 

Limited 

Credit Commercial de France Credit Indnstriel JAhaee-ctde Lusraine SA ' Credit Industrie! et Commercial 


Credit Commercial de France Credit Indnstriel «rAJ» 

Credit da Nordet Union Parisienne Creditanstalt-Bankremn Credito Italians Dahra Europe N.V. Den Da n d er Bank 

AF 1 S 71 Akticselskab 

• 0dbriick & Co. IKUob, Read Overseas Corporation Dominion Securities Corporation Harris & Partners 

L i mit a d 

Enrocapibd SA. Enropoui Banking Company First Boston (Europe) Robert Fleming* Co. 

Limited Limited Limited 

Goldman Sachs International Corp. Hambros Bank R. Heariques jr. Bank Hessbche Landesbank 

Limited Aktiteeiakas -Girozenlrale- 

Hill Samuel & Co. Istituto Baacario San Paolo £ Torino Kidder, Peabody Internationa} Kjehenbavns Handekbank 

Limited Umited A WmldaS 

KfeiuworL Season Kredietbank N.V. Lazard Brothers & Co„ Lazard Freres et Cm. Lehman Brothers 

Lialtod United Incorporated 

Lloyds Bank Internationa! London Multinational Bank (Underwriters) Ltd. Manufacturers Hanover 

Limited L i mite d 

Merrill Lynch International & Co. Sasmd Montagu & Co. Mre-gan Grenfell & Co. Morgan Stanley international 

Limited Limited 

Nesbitt, Thomson Tbe N&ko Securities Gl, (Europe) Ltd. Nomura Europe N.V. SmL Oppeohdm jr. 4 Ge. 

Orion Bank Fuse, Webber, Jackson & Curtis Pierson, Heldring 4 Pierson N.V. PKbanken Priratbanken 

United s*cnri<*u Limited Aictieutelmb 

N. M. Rothschild Sc Sons Rothschild Bank AG Salomon Brothers International J- Henry Schroder Wagg & Co. 

Limited Limited Limited 

Shields Model Roland Skandmariska EnskOdn Banken SUvenburg Oyens & ran Eegben N.V. 

Smith'Bvu^rHuri* Upham & Co. Sodete Bancake Bodays (Overseas) Ltd. Strauss, TsrabuU & Co. 

IncmpoMtod 

Syeuika Handeldmnken Trade Development Bank Ovoseas Inc, Panama Union Bank of Switseriand (Securities) 

limited 

Yereins- and Westbank J. Vontobel & Co. S. G. Warburg & Co. Ltd. Yamairhi fntsrratiosal (Europe) 
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Rnal consolidated results for 1975 

The definitive consolidated accounts for the Saint- Gobain-Pont-a-Mousson 
Group for 1 975 may be summed up as follows. 

Net consolidated sales amounted to 21 ( 1 64 million francs in comparison 
with 20,881 million francs in 1 974. 

Consolidated working capital provided by operations was 1 A 1 7 million 
francs in comparison with 1 ,696 million francs in 1 974, corresponding to 
FF 39.80 per share as against FF 60.44 in 1 974. 

Net consolidated income was 120 million francs, in comparison with 704 
million francs' in 1 974, corresponding to FF 4.28 per share as against 
FF 25.08 in 1974. 

Net consolidated income may be broken down as follows by Division : 


millions of francs 

1975 

1974 

Construction Materials 

(42) 

225 

Pipework & Engineering 

148 

121 

Packaging 

(38) 

127 

Refractory Products 

20 

38 

Contracting & Services 

34 

(8) 

Distribution 

(34) 

36 

Finance, miscellaneous 

22 

165 


120 

704 


T hiM . Incorporated 

London Multinational Bank (Underwriters) Ltd. Manufacturers Hanover 

Limited 

Samuel Montagu & Co. Morgan Grenfell & Co. Morgan Stanley international 

Limited Limited 

rarities Cil, (Europe) Ltd. Nomura Europe- N.V. S*L Oppeubeim jr. 4 Ge. 

ion ft Curtis Pierson, Heldring 4 Pierson N.V. PKbanken Priratbanken 

ited Aktieicldnb 

■3d Bank AG Salomon Brothers International J. Henry Schroder Wag g & Co. 

Limited Limited 

Skandiuavuka EnskSda Banken SUvenburg Oyens & ran Eegben N.V. 

Sodete Bancaire Bodays (Overseas) Ltd. Strauss, Turnbull & Co. 


. Consolidated shareholders' equity as of 31st December, 1 975 amounted to 
6,794 million francs as against 6,920 million francs at the end of 1 974. 
Long-term debt at the close of 1 975 came to 5,409 million francs in 
comparison with 4,863 million francs at the end of 1 974. 

Total investments in 1 975 amounted to 1 ,758 million francs as against 
2,633 million francs in 1 974. Of this total, investments in new plant and 
equipment represented 1,329 million francs in comparison with 1,942 
million francs for 1 974, while new investment in shareholdings amounted 
to 429 million’- francs as against 691 million francs in 1974. 

rrfTrm 

SAINT-GOBAIN-PONT-A-MOUSSON 

For further.infonnafion, write to : The Director of External Relations, 

Compagnie de Saint-Gobain-Pont-a-Mousson, 54 Avenue Hoche, 75365 Paris. Cedex 08. 




■ Tfia jtfvwttemenf w*wu»rf wcomphutc* u«i/t m* or the CouncU at the Stoci EicfiBtnrt to London. II isnaton/nvMlior. winy person tesutBuU/ctoror 

pvrefutse tty itcuriiiiaot EmhulCorpOtallon oriBsuteAftnnes. 

E EMHART CORPORATION 

(IrKoipoiBtett w<r/i fonrterffartwffy under thrtaw*dnh» Connnoaw*<itthctVirg&i£>. United Sates of AnmtCm. ) • . f 

Pursuant to a merger transaction which became effective on 4th May 1976, Emhart Industries, Inc. (formerly 
knownas Emhart Corporation) and USM Corporation have become wholly owned subsidiaries of Emhart Corporation^ 
The share capital of Brnhari Corporation, as at 4th May ^ 97$ was 

Shares of Common Stock 
(US$1 par value) . . .. 

Authorised lisoedr Outstanding smd 

Fully Paid at 4th May 1976 

/ 25,000,000 8,362,254 1 

In addition fi.000.000 shares of $2.1 0 Convertible Preference Stock, without par value, are authorised. 678,882 
; - such-shares have been issued and are convertible into 901.21 6' shares of Common Stock of Emhart Corporation. 

Warrants f which were issued attached to the Loan Stock referred to below and are detachable) are outstanding to 
subscribe in the aggregate for B21.201 sharesof Common Stock of Emhart Corporation. 

The Council of The Stock Exchange in London has ' Supplemental Trust Deed dated 4th May 1976, certain 
admitted to the Official List .all the issued shares of conditions of the Stock have been amended. 

Common- Stock of Emhart Corporation and the warrants Particulars relating to Emhart Corporation and USMC 

referred to'above. International Limited and particulars of the Loan Stock 

USMC . international Limited (incorporated in the and the warrants, referred to above, are available in the 
United Kinadom) is a wholly owned subsidiary of USM statistical service of Extel Statistical Services Limited arid 


Common- Stock of Emhart Corporation and the warrants Particulars relating to Emhart Corporation ana USMC 

referred to'above. International Limited and particulars of the Loan Stock 

USMC . International Limited (incorporated in the and the warrants, referred to above, are available in the 
United Kingdom) is a wholly owned subsidiary of USM statistical service of Extel Statistical Services Limited arid 

Corporation and has outstanding £14,046,250 9 per copies of such particulars may be obtained during usual 

cent Guaranteed Loan Stock 1982 (the " Loan Stock") business hours on any weekday (Saturday and public 

which is listed on The Stock Exchange in London. holidays excepted) up to and Including 4th June 1 976 
Following the merger transaction and pursuant to a from: 


Ye«in*- nnd Westbank 

iUlkaWMl fa el wH 


J. Vontobel & Co. 


S. G. Warburg & Co. Ltd. 


May 12,1976 


Klein wort, Benson Limited . 

20 Fenchurch Street, London EC3P 3DB' 
CazenovB St Co. 

1 2Tokenhouse Yard, London EC2R7AN 
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Little change in unsettled market 


£ and $ weaker 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. May 19. 


i.Pm.F CHANGE was recorded on upward-reused 0.8 per cent, in " 

Wall Street to-day, when President March. 

Ford's victory in the Republican FansteeJ gained 511 to S2S»- 
Presidential primary In Michigan Q, K. Porter raised its offer to buy 
was offset by continued investor Fansteel Conunon to S23.50 a 
concern over the less accoramoda- share from S17 a share, 
live monetary policy of the Briggs an d Stratton further 
Federal Reserve System and . the advanced S2i ' to S58J on its two- 
belief that it will drive up interest f 0 r-one stock spliL 


OTHER MARKETS 


Lnilerer rose FIs. 1.20 to 126-5 halting a series of five consecu- 


ahead of its first quarter figures- live sharp downward sessions. 

Ct'jla V ao«i« upita. Iaivaf ■■■ nnnil fpAtn J ^ 5 ** 


Canada again mixed 


sssl ‘“su s? ns ws^asss^ssrs s js* *** « 


State Loans were mixed to lower. Gains raneed from 2 to 3 per 
SWTraERLAND— The upward cent, and chiefly resulted from 
trend of- the last two sessions demand by the Bank of Italy and 
slowed in brisk trading. by some State Banks. Also some 

Financials and Insurances were speculative activity was noted but 
El”* 1 .' Jnduaxiab »i tradtaB ssin senetally slow. 
*• ' VIENNA— Quietly steady. Con 


tinued mixed in iuuuc«nc uwhk j _____ j 

yesterday morning, although the Lhwmcak gamed grotted- 


rates. _ 

i»ir. The Dow Jones Industrial Raytheon added SI at. 553 on “** steady. 

^"-Average shed 0.55 to 988^0 and favourable comment. n ~ In the Foreign sector. Dollar 

*• -■ : the NYSE All Common Index But Federated Department stocks Traded ma narrow range. 

oil tn ti7i fnnmvtno- rz&Rc Petroleums rose- 5s to 53Z|, 


-■..-•..eased 1 cent to S53.D1, 


<piietl3P 'struedons were inclined easier, 
but other sectors were little- 
changed. 


WEDNESDAY'S ACTIVE STOCKS 


wtule Stores fell 52 J to $47J, following r 

“ flat '■ first quarter per share earn- Sgs 

ings- r.L co . 


on 


****%Z3 Dutch Internationals were fairly „ 

Canada _ advanced whflfl ( iermans edged decreased tradm 


HONG KONG— Mild rally in 


’ • ;• 


Chance 


Stocks 

Closing 

on 


traded 

prices 

day 

•■•’Amer. Tel. TeL - 

313.101 


-12 

-LngeCianl Min. .. 

339^00 


■+■ 2 

T XLT 

2194800 

itt 

- 1 

. . . Sony 

ITEriW 

9 : 

+ i 

" McDonalds 

177,600 

56 

-11 

■ ' ' PennyoB ...: 

172.900 

311 

+1 

: ' ~ Cenr-ral Moiors .. 

1684)00 

701 

+ 1 

i- Eastern Ah- 

161.000 

SS 

— 

. \onon Simon 

160.000 

19 

— 

■ Temicco 

152.700 

2 bi 

+ i 


Dome Petroleum were 
lifted Mi to S42. 


steady, 

lower. 


Hong Kong Bank were up 30 


.Hf-L wests *a 1“ i u to m. but , 


. GERMANY— Lower on lack of cents 


to SHK1&50, Hong Kong 
investor interest, caused partly I- 3 ™* c ents to SHK g^SO , 
in the HntehSsoa ** cents to SHK2.775, 
Wheelock “A” 21 cents to 


81 B3J and McDonald's were down Mfto ' re f^iTsi to £443 

**l£SLs. awen* -»d MM-« £- in gJ-JK M 

Chemical picked up $1 to 834 on BD <? of Account trading. Banks were all lower, Electri- SHK2273. Jarfine 30 cents to 

a raised dividend. So™* . sectors eased, but ^ i ost ground. Chemicals SHK20.3Q and Swire Pacific "A" 

Efsin National jumped J4t to .Engineerings, .Banks, _ Foods, -weakened. Machine Makers were 15 cents to SHKSL6Q. 

S3Si while Pennzoil rose SI to Rubbers and Transporations were mixed to : lower, losses pre- TOKYO — Modest recovery. 
S3li. • . • dominated tn Steels and Metals volume 130m. (140m.) shares. 

Motors and Steels were mixed. In . the Foreign sector, all declined. 44 High-priced ” Light Electricals 

Federated Department Stores Americans were lower, Germans Minings were mixed to lower, improved as dkl Motors, and some 
were down S2J to S471 — it re- fell while Dutch shares were Utilities mostly lost ground. Machineries, 
declines ported little change in 13-week mixed. International Oils were stones were predominantly lower Nissan Motor added Y9 at Y509 
May l net earnings. slightly lower.’ Golds were steady while Breweries were about on toe. marketing of a new truck 

Central and South West were while Coppers were easier. steady. in the US. 

off SI to SWi — it forecast higher BRUSSELS — Declines pre- Motors were slightly weaker. Toshiba rose Y6 to Y142 on a 


i advancing issues edged 
?" by, £96-10-689. Trading volume 
'"'further expanded 1.04m. shares to 

lS.45m. — r -- ... - - . ----- — - 

; Analysts said market send- 1976 pre-share net earnings but dominated in quiet end- Account Daimler shed DM050 before its thermal power plant order from 
V: , ment also was dampened in part also said it may sell about 5m. trading. announcement of a proposed Ca n ada. 

" by the big fall hi American Common shares this year and filed Metals were mostly lower, dividend rise. *%**«« But . Kitagawa Iron Works gave 

--» i -Telephone and Telegraph, the for 250.000 Preferred shares. Steels eased. Chemicals were Public Bonds lost "up to DM0.40. way’YS to Y118 — it will pass its 
-. .-most widely held issue, which Big Three Industries moved mixed. Oils gave ground, while but trading was thin and the dividend for tbe year ending 

dropped S1V to 5352- It filed ahead 81 to S73}. following a two- Holdings finished narrowly Authorities bought a no minal September 20, due to an 

■■ . _ with the Securities and Exchange for-one stock split. Irregular. DM 12 m. of stock. Mark Foreign anticipated loss. 

i Commission the previously International .-Minerals ■ and Among mixed U.S. ■ stocks. Loans also feu. Constructions, Foods. Textiles 

X taonounced plan for a public Chemical rose SI- to S34 on a Boeing rose FrsJJO to U0T0. COPENHAGEN — Generally and “big’* capital shares were 

V. offering of 12m. Common shares raised dividend to 60 cents quar- German, Dutch and French shares higher in fair dealings. generally easier. 

‘ on. or about, June 16. teriy from 50 cents. declined, while South'- 1 African OSLO — Bankings were firm. . JOHANNESBURG— Gold shares 

' k '' In the day’s economic news. Value Index moved up 0.24 to Gold Mines were steady. ■ Insurances quiet. Industrials were easier towards the close on 


^_---1he Commerce Department said 104.67," but declines led advances AMSTERDAM — Generally easier steadier. 


- r? 'U.S. personal income rose by 0.9 by 331 to 2S0. Turnover amounted in quiet trading, although Dutch 
c ‘'- i 'per cent in April from an to 2.03m. (2.28m. shares). Internationals were mixed. 


London selling. Financial Minings 


MILAN — Most prices rallied at also were easier in places. 


tbe start of the new Account, thus 
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OVERSEAS SHARE INFORMATION 


Investment premium bpsed on 
‘ *2.60 per'f— 118|% (120%). 
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Coppers were firmer. Id Plati- 
nums, Bishops lost 7 cents to 
R163. 


were 


although - market leaders were 
generally firmer. 

AUSTRALIA — Mixed trend, 
with several key Indi 
firmer bat Base Metals 
generally weaker. 

Poseidon rose 5 cents to SA2J30 
and WMC 3 cents to 1.69. 

Among Base Metals, BJL South 
shed 2 cents to LS2 and HIM 6 

cents to 2 . 60 . 

AAR put on 5 cents to L2a, 
Thiess 2 cents to 2.47 add Oak- 
bridge 4- cents to 81 cents. 

AC3 moved up 18 cents to L50 
— it reported a 31 per cent' profit 
downturn for tbe year to March 
but indicated that things were 
going better for tbe widely 
di versi fied group. 

RHP firmed 6 cents to 7.56 
after reporting its April produc- 
tion. CSR held at 4.60. although 
it gained a 25 per cent, interest 
in a Newcastle coal loader. 

Sugars were better an the fore- 
cast of a good harvest from 
Bundabcrg. 

Breweries improved. but. 
Tobaccos and Retailers were un- 
certain.. 


Tsuyir 


TEy 


fioU^fiamoDJ 

Sterling and. the l).S. dollar average appreciation improving 
both lost ground in a generally to 40.0? per cent, from 30.38 pec Opening*, 
featureless foreign exchange cent 
market yesterday. The pound Gold iost 51 aq ounce to dose A ft 0 nm’n rx^na/Lfto 
remained nervous over the. -out- at J1264-127. The premium of toe 1 *m£70A33> 

come nf the miners’ ballot afcct Krugerrand over its gold content GoMCdnn . 
week, to decide, whether or not widened from _i23 per Cent idouwtiniiyr - 
to accept the phase two incomes domestically, and 3.04 per cent. Kregonad. . jsiso-ias 
policy. Sterling was also affected' In international dealings, to the j _ : fi£7l 
earlier on in the day by small common close of 3A6 per cent 
but persistent amounts of selling 


HI 1203*- 127- ;Sl274.Ub(S 
'■104-1371, F127U-1M - 
51Z7.1B 


'Ki< * 


- 12*27.00 
'lEToeem 


si.733* 

- ^£70.458. 




l£72-73i 
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through Switzerland, although 
the effect this had was rather 
exaggerated by the thin trading 
conditions. The trade -weighted 
average depreciation of the 
pound, as calculated by the Bank 
of " England, widened to 37.9 per 
cent, equalling the worst ewar ■ 
level at the close. The depreda- 
tion had slid to S7.S per cent 'by. 
noon, before standing at 37.6 per 
cent in early dealings, unchanged 
on Tuesday. ' 4 , r : 

In terms of the VS. dolfe^ 
sterling opened at 5L811a-L8fiS. 
and by mid-day had eased bafts 
to S1.S070-LSOSO. Afternoon trad- 
ing saw ' the - pound down ..^ko 
SLS035-1-S045, before recov-octag 


at the close to SL8080-1 
fall of 25 points on tbe day. 

U.S. dollar lost ground to 
currencies, and it. was tin 
some quarters .that Aloud 
sharp rise In reaction to fl: 
interest rates, . may have 
overdone. The trai _ 
depreciation of the dollar, 
calculated by . Morgan GuaraSty 
of New York, on noon raftas^ 
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SPECIAL DRAWING 
RIGHTS RATES 


Dor sDU in... 
eotinl m I 
SwrVinp.~~— 
VA dollar — 

widened to 1.65 per cent, tnim 
1_5S per cent . Krencb tp«ne_. 

The Swiss franc moved sharply iniun lira — 
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CANADA 


AmqyUien Proj .1 

Atdtiiii Paper < 

Aqnwo Engle.-... ! 
AJonnA I omlni u m , 
Mnomaritari— ...j 
Aabcno, — 1 

Hank Montreal...' 

Hank Novaocotia: 
AMrtekwanrces.. 
Bell Telephone.... 

Mori, 

Mow Valley Inds.) 


Glj 

12lB 1 '121, 
4.10 f 4^0 
28 Ig I 29 
28 277 8 

30 |.'89J* 

IBM 4 15M 
401, t -4012 
10 }• 10 
477, I 471, 
0.88 t 0.90 
263, } 267 B 


1 ! 

AUiana Veroich...; 

A3LW -J 

BASF 

Bayer -..— —~~.. 

Bayer Hypo.- 

Haver VemnsM/-: 
Cronmeirhanb .... 
i.-«nU. l<umml .... 

Daimler 

Degussa. 

Deni ^5 — 


2.1 

2.8 

4.4 

5.8 

3.6 


HP Canada ' — 

Uamaa ............. 10 

Hriooo I «5.50 

Calgary Power — i 31 
Canada Cement..! 
Canada N'/W Lend 1 
Can Imp link Com 1 

Canada I ruin, 

Can. Pacific ..’ 

•Ain. PadlV.- in®. ' 

Can. Super Oil....! 
Carling UKeefe.. 1 
Caaaiar Abeatoa ..• 


10> 4 
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175, 
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-3.40 
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9v a 

Ilia 
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30i; 
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■ 74 
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k4 

175, 
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Uiifiout. 
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95, 
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604 

41 

414. 

374- 

246, 

18' 
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11 
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tZ^O 
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S3, 

•■77a 

60 

411, 

407 B 
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2438 

174 

41 


Feed Motor Can..' 89 
Diant TeU’w knife 64 
Chill X/ll Canada. 32j 
Hawker aW.Can. bi 
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Home Oil -A ; AST* 

Hudson Hae MnH 205, 
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Hudson Olfi Ga^ 

LA.C ! 


■ mmaco — . 
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26 
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74 
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Pad He Pel raieuni - 
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PtocafiaH&Dii...; 70.35 
PlaeeriJesriopmii -235, 
HowwCornorai^; 84 
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Meaner Oil...—... 

Heed bluer, .1 


l&5a 
1.06 
167, 

, 64. 

BwAlpniL. ! 227, 

MoyaJ Bk. 0/ Can ! £9* 


1.16 

I.9U 

24 

13 

2.96 

U-35 

235* 

V*, 

153, 

1.20 
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334 
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4nhens.o; y_ .. I 

[ junpKn> uuk 

Sieei ot Canada...: 
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Lnuio Das 
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West Caaai 1 ran*! 

WndetTi tlw.- 
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17 

7 
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c| 
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*7 I 

j9 
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“8 


235a 
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74 
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1 25g 
307a 
244 
164 


84 

U24 
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244 

17 ■ 


0 Asked. * Assented. 
I Traded. *, New stock- 


t Bid. 


93 JS — 0.6 1 - 
391 ! + 3 ; ,17 
245 r— 1 :.14. 

158.6- 2.1 14 

138.7 — 2.1 17 

283 —1 20 

281-5-2 ! £20 3.0 

187.8id-l.6- £18 45 
94.5 -2.6 , - ! 
340.5 -0.5 ! IS 12 
* 239zd —3 1(15 '3.7 

175.5- t 1-5 i - , - 

Deutsche Bank... 284Jsd 1 20 I 3.6 

Drrsdner Hank £13 2.8 | 20 “■ 4.6 

159 [+4 ! 10 i 3.1 
186 -2 ! 14 I 3.7 
127.5 +0-5 412 1 4.8 
158 -6 . , 8 | 5.0 
156.2—2 j 14 4.5 

60 '-1 . 1U ! 8.2 

Kali baJ, iDcuCOi.; ' 111-5—1.6 5 1 — 

tarora.lt 404 1-3 J 20 | 8.5 

245 •— I 1 30 
121 l + as: 

165 [-1 
130 1—2 ; 

879 • ; 

198^—1.5 I 
47bu;> , 

94.5— 1_3 I 
170J9‘+0^ 

366 1.8 

2482 -3 JS 


MILAN' 


• - 

V 1 

Mar IB - 

l Price 
Lire 

+■ ®r. 

Dlv. 

Lire 

tw. 

Altnlla Pnv 

AN 1C. 

AuconZaRte~-~- 

Roalojfi ^ 

Urerto. 

njo . _ ^ . 

700 +50 
578 '+34 
3.290 + 20 
' 819 J+32 
1,5001+45 
9.2901-10 
5.000+445 

€0 

& 

168 

200 

200 

,3.4 

"8.7 

9.3 

2.2 

4.0 


2.2311+31 
3.94o! + 70 



Cudirinl 

35U 

6.4 


DycLerhoi Aemt 
rutehoBnunji. „ ■ 
Ha|«» Uijrd _.J.. 
HiUTMieitDin lOOi. 

Bo*.+ibi 

Hueacn.^ 1 


hauDy, ^ ..j 

hiuckaur /DmlOOi | 

Klocfc HumiiufL..! 

Krupp Pm Dmik.1 
hnndencredil BtJ 

Cm de : 

Lon-enbinuDMiCiCI 

Lutthanaa ' 

1L.OI. - .1 

M'esmann Dm tOOJ 
Memi|>e1scba1t.,. 

Munch. UuckTersj 448 ' 

Nenkenmno^ 101.5 + 3 

Pceuuaa Dm. KW 
Ithein WestBIect-j 
Mherlae j 


4.2 


6 


lb 

16 

20 

4» 

12 

S14- 

1U 

18 


2.0 


siemens 


burUucker 

rhytoen — i 

Verem £ WestBfc- 


152.5- 16 : 

151.5 - i.Bi 

528.5- 33 

285.5- 451 
250.5 + 0.5 1 

126Jt • 

319 • 


3.2 

4.0 
1.4 

2.1 
3.6 
3.8 

4.3 

2.0 


4J6 

5.3 

3.0 

2.5 

0 JB 

5.6 

2.8 


PARIS 


May 19 


Pnoe I + ur i Dir., 
Fra. 1 — I Fra. 


Air LtqaMe._ 

AqtnbUn/u— 

Ue^hin; 


BdSJC. Hervsis... 
Carrolonr 

CJharReurs Reuni* 

Citroen _ 


Cie Uaucalre. 

C.G.H. _ — ^ ; 

Credit Coin FVucei 

Credit Fnncier 

l/enai NJB 1 

Kr. Pei rules ; 

CaL Lafayette.... ! 
Deo. Oocidenude-i 

Imutal 

Lsiirse 

LUreai 

Machines Bull < 

Mjchellu^tr 

Moet HeaneMey. 

Partba 


XU. 

% 


lo.bj 4.6 
22^ 6.8 
11.0812. 5 
37 J D.l 
67 2.9 

16 8.1 




B ! 4.0 


Dalmtne. ■ re*#ami. 

Htta 

F»t^ 

Do. Prhr— 

UnaUler — » — . 

Cenersll. 

Invest U.. 
UnlcemeaH— . 
ludfua.. 


585 . 

2.190 + 260 
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;+or 


Ausbf I — 


Acrov Australia™. .... 

Arte la ideBrijefitai Cent «te 


10:75 

TL13 


Allied Mngj-Ttdn-rodusJIi tl_S2 f+OJffi 
Ampt^B^loratfcu^ -fO.BT- fuz." 

ireiwl IWmUnm 1 4fl AQ • 


Ampoi Primlemn 
Absob. Mlimala..™.^. 
Amoc. Pulp Paper BL. 

AuswCoo. Ind usuries 

AU-.R Foondwlou Invest ' 

AJM. 


— 1 _ i .Vust! Oil * fisa., 


1,326)— 14 100 , 7.7 ; « , w Sf 

815 f— 75 10U ! U3 towHdriReChpper 
231.5 + 10.5 4U jl7.4 


Itslaiifler 

te cwutrale— 
Matelli BraJle™ 
Mediobanca— . 
Mundertori Pne.. 
Uontediadti™. 

llotiji 


Olivetti Prl*^ 

Pirelli & C 

PlreUI bpa— 
UA5 


45.0001+1 jam hXi 

1.875 +120 80 
17,5401-460 460 

430 : — 

311 l...: 60 

6.300! + 230 350 
372 ‘+12 - 

66,5001— 100 
1. 000,-5 
395JS;+l7JE 
870 [+50 


l^IH 

120 

33 


11.1 

4.4 

2.1 


1.9 

5.7 


1.7 

12.0 

&3 


"•-C3J 


70 

110 


8.3 

8^5 


Hinaecenti.. 


Bumlanca.. 




a.lJLT.._ 
tints V 
*«*. Sen. Iinmoir 


1.331 

804 ;+34 | 50 '14.1 
) 69.400, + 1B20] 300 I 0-9 
1 54.75. + 1JB| - 
1,9001+50 — 
4.9001- 50 1 800 . 4.1 
1,380' + 33 
1 ,286;+84 
154 1+18.76 


160 

72 


BRUSSELS/LUXEMBOURG 
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Prior 

Fro. 




I Dir. | 
Fro. I 

1 1 


Acted- — 4.105 150 | 5.6 

BBLBqBntUmb; 1,760 L-40 - | - 

be kart -B”._ Jl.970 |— 20 106 I 5.4 

CBL/CleBrIambi!2.I40 — ■**•* 


1,720 

870 

006 

5,850 

1,895 

1.650 


357 1+2 

338.0 , 

-89.2. +0.1 
606- 1+5 
1^49+12 
lt»3 (+3 

53 — O.SS 
305 !+2 

305 [-5- | Z0j9 : 7.9 
105 ‘ — 0.1 ; IO.&; 9.9 
330 ,-1 I 27 I 8.2 
142.6—0.2 ,I&./6[12.9 

122.1 +0.9] 14.1:11.7 
78 '-1 j /.Ji 5.8 

176 ’j + 0.51 7.ni 3.4 

110.2 +0.7.1 *Jb; 4.1 

198 —1 ;i6./a: 7.9 

940 !+& ild.aj 1.4JU.UJ1. ‘2.350 


C.B.B. Cemenc 
Cori>«a-lu..„__J 
K.BJK.o..._ 

KlectrobeL., 

Fabnqua Si 
OJL Inuo-ito — -| 

Utaos S.t Bocfa..,.|4.010 

Hoboken-: L.|4J095 

lutercam ; 1,665 

Ivrud+Uumk ..16,600 

la Kwalo B«Ib«. 15,000 
Pan- Bolding — 12,980 

FeiiiAn :G,310 

PIkjLO Hera* it. ..'.‘1,160 

14.930 

.....J2.3OO 

Hue. Gen. Bon.iut-l2.6O0 

at-fina >...'.,3.085 

3oivap-A-._, 12.640 

rmetion Eton. 12,670 


t-10 

+6 

-16 


1-20 

+ 15 


;+T8 aiiu 1 2,4 


161 
+ 10 400 


110 I 5.1 


76 


1—10 


-70 

\-10 


130 

180 


8^ 


8.0 

6.6 


7.9 

4.6 


12b 
24i 
28b 
3 <4.1. 


7.7 

3.7 
5.3 
2.5 


37 
,.il,281 
' 508 


| 1-0 4.1 

+ 26 [30.0! 2.3 

1 + 6 1 Xu. ci 2.1 


Pechlney 

Peuxeua iFra-HO)- 
PrioaL 


Prinumpu 

Uedoute 

Bbone Poulenc™ 

aa&llor cj | 

dourca Perrier _i 

dues 


1 70-51 1 

107 ;+0.2 
284 +6 

161.1 — UB 

57 J™ i 

646 ! 

u&.5]+0.5 


18>* 9-2 
14.1 - 
15) 4.8 


fbomaao BtmuhJ 

ft einnr 


67 

110 

260 

213 

70 


t— 0.4 


!—l 

+0.2 

+a6 


6 

2251 


8.0 

6.3 

2.7 


5.4 

8.6 


U-ffil 6J9 


AMSTERDAM 
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Price 

His. 


1+ or 


Uiv -lid. 

* ! « 


Lu.Min. DUXn ,1.210 

V wile Mon ta/me.. [4,040 

Wsaun Lits. J 682 


+ 5 

10 

-10 j 

i-36 -.5 
1+10 
1+20 


r-» 

1-18 


170, 3.2 

7c I 6.5 
U7=, 5,6 

l7o; 7.0 
Ho! 6.7 
19s. 6.4 

18c| 7.0 

IdO 6.6 
17c] 7.4 
70< 7.8 
IBOi 8.9 
aut 5.1 


Broken Hill PiojA to ta iT—! 
HH. South ; — 

Uarttun United Brewery... 

U-. J. Coles ™.[ 


edit «t+— J 

Coov Goldftrida Jutst™.—, 


Conisjoer , 61) 

CasutnctUoHntn... 

CiMam Australia (25 OJ™ ., 
Drinitig tobber tfil> 


taaa 

13.20 

70.89 
11.30 

10.90 
tL04 

tan 

11.05 

tL46 

17.66 

tl.82 

12.15 

tl.42 

t4.B0 

t2.4S 


;-4W»l 


I-.- 


‘+8.81 

+•1.51 

:+a.BB 

.-n.ua 

1 +fl.os 


Elder Smith i3b 


K St. Industries. 

P.4IL <2x4. 


Oen. Property Trust-™... 

uout 


Hanwsley, 
Hooter. 


t.C.1. Australia : 

tJuO. Unwinds 

Inter-Cnpper..., 


Jennhun Induanies , 

Judes ,(I)a 


tl.66 {-0.02 
•!+0.0b 


+A01 

1-0.05 


13.15 
11.7b 
11.03 
TOJsO 
t2-25 
13.90 
10-88 

11.16 

10. 15 

ta.os . 

t L 16 [ — GLD1 
H-70 


[+ 0.01 


» rid J | 
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B check on 
nports of 
rish cattle 

y Peter fatten 

0M JUNE 1, all cattle 
sorted from the- Republic of 
land will require veterinary 
tificatee showing that they 
e come from tuberculosis- 
s herds the Ministry of 
•iculture announced yesterday, 
ireedins .cattle will also have 
have passed a standard TB 
t not more than 30 days before 
' ir shipment to Britain. 

?be Ministry has made the 
ve, for which farmers in 
tain have been campaigning, 
-.suse of the significantly 
'her incidence of TB reactors 
Irish herds. About 250.000 
5h cattle are imported each 
ir. 

■an t night the move was 
roadly welcomed" by the 
tional Farmers’ Union. The 
ht import condition should 
ablish a reasonable degree of 
itection against possible intro- 
ction of TB into the national 
.lie herd, the union said. 

Pakistan ban on 
■otton export 
o continue 

KARACHI. May 19. 
JUST AN HAS decided to con- 
ue Ms ban on cotton exports 
til the arrival of the next crop. 
Government spokesman said 
re. 

The recent trade agreement 
Tb Bangladesh will boost textile 
ports and the Government has, 
?refore, taken steps to increase 
tton production, he said. 
Pakistan will also create a cot- 
a buffer stock from next year 
stabilise prices, according to 
decision taken at a National 
ttnomic Council Meeting. 

The meeting decided, that 
ikistan will import one inch 
ng cotton staple. Also, the 
jvernment will release 12m. 
lies of cotton from stocks to 
jrtile mills for manufacturing 
oth for export to Bangladesh, 
e spokesman added, 
auier 


SCHEME TO BOOST 
COD STOCKS 

By Our Commodities Staff 
RTIFICIAL REARING utilising 
Tin an sewage could help to boost 
id stocks in the North East 
.tlantic by as much as 30 per 
;nt in ten years, according to 
Norwegian professor. 

Professor Anton Sktrlberg. of 
Norway’s University of Veteri- 
nary Medicine, said in London 
hat this figure might be 
ichieved by a programme of 
:atch limitation backed up by the 
release of artificially reared cod 
fry into the sea. . | 


New EEC bid to resolve 
cane sugar deadlock 


BY ROBIN ROVES 

A FRESH bid to resolve the 
deadlock over the EEC’s mini- 
mum guaranteed sugar price for 
the 125m. tons of raw cane from 
African, Caribbean and Pacific 
suppliers to mainly British 
refineries Is in the offing. 

This follows the granting of a 
fresh mandate to Mr. Pierre 
Lardinois, the Brussels Commis- 
sioner responsible for agricul- 
ture, by the Council of Agricul- 
tural Ministers here last night. 

Details of Mr. Lardinois’s brief 
were kept secret but it was made 
known thafTSEC ministers were 
prepared to go no further than 
the 260 units of account per 
tonne, the Comxnunits!s final 
offer in the last round of negotia- 
tions which Mr. Lardinois in- 
sisted was then beyond his man- 
date. 

It was also hinted • that the 
demand that AGP sugar countries 
also contribute to the Com- 
munity’s storage ‘ premium 
sefleme for beet sugar would be 
dropped. 

ACP sources felt that If this 
was all the Community was pre- 


pared to offer it would not bring 
the negotiations with ACP min- 
isters to a successful conclusion. 

They expect Ministers to 
return to Brussels towards the 
end of the month, if only to 
re-emphasise the principles em- 
bodied in the Lome Convention 
and subsequent dealings upon 
which' the negotiated price 
should be based and to which 
they feel the EEC side is not 
adhering. 

The dropping of the storage 
levy will apparently bring the 
effective offer price up to 268 
units of account per tonne. This 
is not that far from the ACP*s 
previous final offer of 275 UA 
per tonoe, ‘ made just before 
deadlock was reached. But ACP 
Ministers are likely to emphasise 
that this was made only in a 
spirit of compromise and they 
are likely to return to their 
basic position that the lowest 
price in the range of community 
prices — which Lom6 lays down 
as the parameters for- the ACP 
price — is 281.5 units of account. 

This price is based, among 
other things, on the elements 


BRUSSELS, May 19 

which went into establishing last 
year’s minimum guarantee. But 
.so far the ' British Government 
does not accept last year’s nego- 
tiated guarantee as a basis for 
discussion. The price wbicb 
mattered was the premium 
bringing the ACP’s take home 
pay to £260 a ton. 

Our commodities staff writes: 
At to-day’s EEC tender. 49,000 
tonnes of white sugar was sold 
with a maximum export rebate 
of 6.33 units of account per 100 
kilos. The quantity was in line 
with market expectations but 
market sources said the rebate 
level, which seemed rather gener- 
ous, prompted a steadier tone on 
the futures market 

Sugar prices had fallen 
initially on the London terminal 
market with the October posi- 
tion reaching £190 a ton at one 
stage. October sugar later 
climbed to £194.5 a ton before 
easing to close £1 up on tbe day 
at £19425 a ton. The price rise 
was partly due to the decline In 
sterling bat the EEC tender 
result was thought to be the 
main .reason. 


Chile plans depress copper 


BY )OyN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES fell again on 
the London Metal Exchange 
yesterday, with cash wirebars 
closing £1325 down at £813 a 
tonne. 

Market sources attributed the 
decline to further selling by 
speculators, who were, previously 
responsible for the recent surge 
in prices. Sentiment already 
shaken by the move to restrict 
non-trade buying in _ the zinc 
market received a further set- 
back yesterday . when _ Chile 
announced it was planning to 
resume full capacity production 
from Jube 30 providing world 
prices remained above 60 cents 
a lb. 

Sr. Urbina, president of 
Codrfco, the Chilian State sales 
organisation, said that Chile will 
not agree to extend the 15 per 
cent cutback in .production 
agreed between members of the 
Council of Copper Exporting 
Countries (Cipec) in November 
1974 as a means of bolstering 
world prices when the Council 
holds a Ministerial meeting in 
Baris from June 8*1L 
It is claimed that Chile is hav- 
ing difficulty in meeting all 
requests for copper at present 


especially as it is hoped to step 
up shipments to the U.S. 

Zambian Mines Minister, Axon 
Soko, reacted with “great dis- 
may ” to the Chilean statement 
and hoped it was not too late 
for Chile to reconsider its 
announcement 

There was a more cynical re- 
action on the Metal Exchange. 
Dealers claimed that Chile had 
not really implemented the Cipec 
cutback at all, apart from dosing 
down temporarily the uneconomic 
Exotica mine.-- 

It was felt the Chilean move 
would have virtually no effect 
except that at might help drive 
prices down to the 60 cents leveL 
Already the ILS. producer price 
level of 70 cents has been 
breached in London and New 
York. 

At the same time there are mar- 
ket rumours of increased supplies 
of Zaire copper being exported 
via South Africa. Suggestions 
that as much as 200,009 tonnes 
was in the pipeline for export* 
via the East London and Durban 
ports were described as ridicu- 
lous. But there are arrangements 
for shipments, which have just 
started, of some 10.000 tonnes of 
copper from Zaire to come out 


via the East London port in South. 
Africa and this may be stepped 
up to 11,000 tonnes by the 
autumn. Reportedly, no copper is 
now going out through the 
Mozambique ports but Dar es 
Salaam is working well, handling 
the bulk .of Zambian copper and 
some Zaire exports. 

The main exports of Zaire cop- 
per, about 25,000 tonnes, come 
out from its domestic port of 
Matadi. 


SOUTH AFRICA 
CUTS MAIZE 
ESTIMATE 

PRETORIA, May 19. 
SOUTH AFRICA’S Department 
of Agriculture's third estimate 
of the 1975-76 maize crop is 
7.6m. tonnes against a previous 
estimate of 75m. and production 
last year of 9m. tonnes. 

Grain sorghum is estimated at 
327.000 tonnes, against 337,000 
previously and 360,000 last year. 
Estimates are based on con- 
ditions at the end of April and 
are for both black and white 
areas. 

Reuter 


Peak world 
wheat crop 
forecast 

By Our Commodities Editor 
WORLD WHEAT production 
In 1976 h likely to reach a new 
record of between 375-3 85m. 
tonnes , substantially above 
last -year’s out-turn of 349m. 
tonnes, accordnlg to a tenta- 
tive forecast by the Inter- 
national Wheat Council in its 
latest monthly market report 
out yesterday. The previous 
record crop was 368m. tonnes 
In 1973. 

However the report admits 
that sowing of spring wheat is 
still Id progress In the northern 
hemisphere and plantings 
have ‘ hardly begun in the 
southern hemisphere. In addi- 
tion hopes of Increased produc- 
tion are dependent on 
reasonably favourable weather 
conditions In most major 
producing and' importing 
countries until harvest time. 

The report points out that 
higher support prices have 
encouraged rises in plantings 
in many countries while sup- 
plies of agricultural . Inputs, 
particularly fertilizers, have 
Improved. Above all, adverse 
weather has not seriously 
affected crop prospects to date, 
except in a few areas. 


Russia buys 
more \ 
Philippines 
coconut oil 

MANILA, May 19. 
THE PHILIPPINES has sold 
another $1. 09m .-worth of coconut 
oil to the Soviet Union, bringing 
the total sold there so far this 
year to over $13m^ the Depart- 
ment of Trade said. 

Shipment is expected to be 
completed within two months, 
according to the Legaspi Oil 
Company which . filed the 
application. 

So far this year, tbe Soviet 
Union has negotiated 16 separate 
coconut oil orders as well as buy- 
ing 600,000 tons -of copra. Czecho- 
slovakia has also bought 15 0,000 
tons of crude coconut oil, tbe 
Department of Trade said. 
Reuter. 


U.S. COMMODITIES MARKETS 


A knock-out blow for 
Pacific Exchange 


WHAT MAY be the knockout 
blow to the already shaky Pacific 
Commodities Exchange has been 
delivered by the Commodity 
Futures Trading Commission, 
the federal agency which has 
begun efforts to close the U.S. 
West Coast's only commodity 
futures market place. 

The CFTC says the San Fran- 
cisco-based Exchange should 
close its doors because it cannot 
afford to malntalh an effective 
system' of market surveillance 
and regulation. Trading volume 
has been low and the PCE has 
not been able to produce the 
funds needed to hire enforce- 
ment employees. 

Prodded by the CFTC. tbe ex-, 
change has liquidated all active 
commodity contracts and sus- 
pended trading. 

This is the first time tbe 
CFTC, a year-old government 
watchdog agency, bas-taken such 
strong action over a U.S. com- 
modities exchange. It is taking 
still stronger action by prepar- 
ing formal proceedings to 
remove the' BCE’s authority to 
deal in commodity futures, a 
m'ove which probably ■ would 
signal the end of the Exchange. 

But Mr. John Gallwas. Ex- 


BY ART GARCIA M CALIFORNIA 

change chairman and one of its 
founders, says there still is hope 
that another commodity ex- 
change will step in and take over 
operations or acquire the PCE’s 
existing futures contract designa- 
tions for trading in crude coco- 
nut oiL Western live cattle, 
silver and crude palm oil. 

The key to the PCE’s problems 
has been inability to attract a 
sufficient number of floor traders 
to generate new business and 
build volume. Mr. Gallwas 
believes the backing of another 
healthy exchange would stimu- 
late PCE trading. 

The C FTC’s recent action 
came on the heels -of an effort 
by the PCE to encourage a group 
of private Chicago investors and 
commodities traders to assume 
control of the Exchange, com- 
plete an operational restructur- 
ing and pump in badly needed 
capital. 

Bank of America, which 
through a subsidiary owns be- 
tween 5 and 10 per cent, of 
the shares of the PCE. provided 
a $150,000 line of credit a year 
agb to help keep the Exchange 
operating at a time when direc- 
tors were considering closing 
down. In early March of this 
year, governors of the Chicago 


Mercantile .Exchange authorised 
a loan of S20.000 to help the PCE 
through its financial pinch. That 
was supplemented by another 
$20,000 loaned by two private 
investors. 

The PCE has been financially 
shaky from the beginning. It 
held on for more than three 
years while tbe West Coast Com- 
modity Exchange in Los 
Angeles, dealing in non-rcgulated 
futures contracts, folded after a 
brief existence. Pressure from 
the CFTC was strong in 
February when the agency 
ordered the PCE to tighten up 
its self-policing program after a 
private audit had revealed the 
exchange was in “precarious" 
financial condition. 

The Commission said tbe PCE 
bad fallen short of legal 
standards for surveillance of 
trading because of economy 
moves it had been making to cut 
operating expenses. While re- 
porting there was “ no question" 
of misuse of funds, thp CFTC 
orderd the Exchange to clean up 
its activities and operations, 
saying it would be back for an- 
other inspection within 40 days. 
The result is the. most recent 
order to liquidate PCE contracts 
and stop further trading. 


TURKISH COTTON 
CROP MAY FALL 

WASHINGTON. May 19. 

COTTON PRODUCTION in 
Turkey in 1976-77 is prelimin- 
arily forecast at 474.000 tonnes, 
a UJ5. Agriculture Department 
field report from Ankara stated. 

It put final 1975-76 cotton out- 
put at 480,000 tonnes. 

Reuter 


NZ butter back in tbe EEC melting pot 


BY ROBIN REEVES 

THE FUTURE position of New 
Zealand butter in tbe UJC 
market after 1977 is once more 
back in the melting pot as a 
result of yesterday's inconclusive 
debate in the Common Market 
Council of Ministers. 

Faced with staunch opposition 
of the EEC butter producing 
countries to a straight implemen- 
tation of the “ renegotiation ” 
agreement . reached by EEC 
heads of Government in Dublin 
last year, Mr. Pierre Lardinois, 
tbe Agriculture Commissioner, 
has come up with the idea of 
switching NZ butter into food 
processing in - certain circum- 
stances. 

What Mr. Lardinois apparently 
has in mind is a system which 
would enable EEC butter sup- 
pliers to maintain their share of 
the consumer butter market. 
Should U.K. consumption fall, as 
is expected under the impact of 
the move to full EEC price levels, 
then the amount of NZ butter in 
tbe shops would be limited. The 
trigger level for starting the 
diversion process has not been 
thought about. 


From the Community's point 
of view this would still meet the 
Dublin renegotiation pledge to 
allow access for fixed quantities 
of NZ butter during the three 
years 1978-80. 

It remains to be seen whether 
such a diversion scheme would 
be workable without subsidies to 
encourage tbe use of butter at 
the expense of margarine in pro- 
cessing. From NZ*s point of 
view, the use of the Brussels 
farm fund to subsidise tbe use 
of its butter would be very un- 
satisfactory because it would 
make its position even more 
vulnerable politically. The EEC 
may be able to encourage the 
greater use of NZ butter in pro- 
cessing simply by cutting the 
levy imposed on imports. 

According to unofficial esti- 
mates, about 10 per cent of 
butter consumed in the EEC goes 
into processed food products. In 
the U-K. this means something 
over 40.000 tons annually, and 
in the EEC as a whole 160,000 
terns. There is a suggestion that 
in the event of NZ butter being 


BRUSSELS, May 19. 

diverted it might not be con- 
fined to UJK. food manufacture 
but made available throughout 
the Community. 

If this extraordinary arrange- 
ment works, NZ may end up 
with an even more secure posi- 
tion in the U.K. market than 
she has had hitherto. But set 
against that is the widespread 
hostility expressed by most EEC 
farm Ministers last night to any 
reference to arrangements 
beyond 1980, plus the pressure 
from some for NZ producers to 
be subject to co-responsibility in 
tbe disposal of EEC dairy- 
surpluses. 

Politically, it would be im- 
possible for the Commi/nity to 
cut off access to NZ butter after 
1980 altogether. But the imposi- 
tion of co-responsibility for 
European dairy surpluses is a 
real threat, given that discussion 
of the NZ arrangement is now 
bound to become entangled with 
the Commission's co-responsi- 
bility proposals. These are due 
to be unveiled within the next 
few weeks. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 

coppep-^ - fci-j. * * s\fS- rSS? n.srU™ 

Moraine: Si and art. three months £ 4 . 160 . 


Hk forward metal' doin' ro'ffitt. in non three months HW. «. <=■ Afternoon: Tmanr. « loone s. 


ttWtttas reporu tbit Chile te opposing Wtrrtar*. three months ®a. <4. «, M «« 40. 44 60 85 TO. Kerbs: 

te continuation of Ctpec's 15 per ' emit 41. 4A 41. 4 0 J. 48 . 30 Ca thodes, cash gt l_ ( j an | {h Tee months £4 175 Afternoon; 

™ r .s tssus'TeS Mot; *™Air p«™ 

to US. market turned easier and left Initially knrer foBmeimt the decline In j*te July £«.im. three months 

ns pnee hew at ESSf.S on the afternoon Penang overnight wish non-loss selling w. *». 

erh. Turnover. 16.160 tonnes. push ins the fnnrnrt standard price down LEAD — Fluctuated In line with tbe 

Amalgamated Metal Trading reported to £4.145 at one tine. The offerings were movements In Conner, falling to fin tat 

H- or tbe pre-market, later recovering to £1644 
— and ending to last on the afternoon Kerb. 


Or Hay-Jane baaed an 5UB9 long tong. 
A cargo of grain was also booked from 
St. Lawrence to Stavanger at (8-50 LLo. 
for May. River Plat* shippers booked a 
cargo of pellets to Bardeamc-Demnuk 
range at 623 fj.o. tor May-June. In the 
South African section burin ess developed 
for maize to three ports Japan at 114 
free discharge for June. • Ore charterers 
arranged a cargo from Macau to Japan 
at 112-56 U.o. tor Nov.-Dee. T toe- 
charterers took a vessel of 15,411 long 
d.w.L for U months’ trading at 63,460 
daily, delivery Genoa MarJune. 
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COFFEE 


Turnover. 5,660 tonnes. 
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Robastas closed steady as AraMcas 
closed dun. In the physical market, 
trade sources reported July-August 
Salvador sturdy high grown* traded ar 
6156 per H kilos. Unwashed Uganda! 
traded at 113.50 cents per pound Tor 
Aucust-Sept ember and spot Ivoxt Coast 
grade twos traded at £15-75 par kilo. 


CONTRACTS AND 
TENDERS i 


A. G. McKEE & CO. 
on behalf of 

YACJMIENTOS PETROUFEROS 
P SCALES BOLIVIANOS 
INTERNATIONAL PUBLIC 
UCiTATION NO. 22 
PURPOSE Supply of approxi- 
mately 50-Ion canted welding 
electrodes AW 5 /ASM E dassifi- 
cetian SFA 5.1 , E-601 0 and 
E-70J5 or 7078, dlameferu 
3/32, 1/8, 5/32, 3/16, for a 
refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OF BlDSc On Jbfy 6, 
1976 a! the below-mentioned 
offices, at 1 TsOO a.m. The bids 
will be received until that date 
and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. $30.00 or Its equivalent. 
INTERNATIONAL PUBLIC 
U CITATION NO. 23 
PURPOSE Supply of hydrogen 
and nitrogen container* and 
hydrogen storage facilities. 
Including design, fabrication, 
testing and material supply 
{g«« wJH be supplied by 
others] — for a refinery at 
Cochabamba, Republic of BoBvia. 
OPENING BIDS: On August 4, 
1976 at the below -mentioned 
offices, at 1 1 100 a jn. The bids 
will be received until that date 
and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS. 

U.S. $30,90 or its equivalent. 


BID BOND* 05% of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION } Inquiries may be made 
and spadfleatioas and bidding 
conditions may be secured at tbe 
offices of A. G. McKEE & CO. . 
ARG&rnNA,*. Kr 
Hipo&to Yrigoyen 440# 81b floor, 
Buenos Aires# Argentine. 
VALIDITY OF OFFERING: Ninety 
days faUswiug bid opatiing date. 
FINANCING: By the BANCO 
INTERAMERICANO DE DESA- 
RSOLLO (INTERaMERICAN 
DEVELOPMENT BANK), In ac- 
cordance whh Contract No. 
22S/OC-BO with the Government 
of tiie Republic of BoBvia. 


LEGAL NOTICES 


No. OOIC! Of 1978 

in the HIGH COURT OP JUSTICE 
Chancery Division Companies Court. Is 
the Manet of R1BBONV1U.E LIMITED 
and in the Matter of The Companies Act, 
IMA. 

NOTICE IS HEREBY GIVEN, that a 
Petition for die Winding up of the above- 
named Company by the High Court of 
Justice was on tbe 12ih day of May 
IffSV. nrosrated to the said Cour t by 
HALL A CO. (SOUTH EAST' LIMITED 
whose registered other Is at Rjd-C. Rouse. 
53/55 High Street, Feltham. Middlesex, 
and that the said Petition is directed to 
bf heard More the Coart tilting at the 
Royal Courts of Justice. Strand. London 
WCSA 2LL. on the a« day of June Urt. 
and any creditor or contributory of the 
said Company desirous to support or 
oppose the making of an Order on the 
said Pennon may appear at the time 
of hearing. In person or by his counsel, 
for that purpose; and a copy of tbe 
Petition will be furnished by the under- 
timed to any creditor or contributory 
at tbe said Company requiring such copy 
on nayreetn of the regulated charge for 
the same. 

VOTING JONES GOLDING 
PATTERSON. 

S Suffolk Lane. 

Cannon Stmt, 

London EC4R 0AU. 

Solicitors for the Petitioner. 

NOTE. — Any Demon who meets, 
appear on tbe bearing of the toid Prirtno 
mtwt serve on. or send by post to. the 
above-named notice in writing of his 
intention so to do. The notice mu« state 
(he name and address of the nerve n, or. 
If a Ann. the psmr end address of the 
firm and must be signed by the penoe 
or firm, or his or their solicitor (If any! 
and most be gened, or If posted, must 
be sen by post hi sufficient time to 
reach (be above. named not liter than 
four o'clock in tbe afternoon <4 Tbe 
Huh day of June 1ST*. 
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PUBLIC 

NOTICES 


MET. BOMHirat OP MNDWCLL -MLU 
£2.250.000 Bills . Issued 1Q.S;7H. 
maturing 1B.S.7S at 9U*V. ABOtKattam 
total £17.250.000 and them are £Sm. 
Bills outstaadinu. 


STRATH d. YD* REGIONAL COUNCIL 

£6m. issued 19.5.76 due 1B.BJ6 tt 
9Uifi fl .g, ToUl fcpiellcatlOfi £6Zm- Bins 
otfltfttarmJftg £24m. 


TAMZ5IDX MreROTOLITAN 

AnollntlQfis totalled £26-5m. »"*• WHs 
outsumHna. 


EXHIBITIONS 


ASN1W GALLERY. 43 OW Bond^treeg 

Wl. 01-829 8175 MASTER PA 
until 18 
Thurs. until 


5rtU lT.4u"V MM.-HI. 9.30-5.3 


ANDRE DERAIN. Scu'Dturey to brume. 

Victor WMdlRWi. 3S. , eo ?,^5™ 1 

London. w7l. Olilr 10-1. LIS-LM. 
uu. (Q.1, util 22nd MsV. 

BUXTON ANTIQUES PAIR. Uti 5 day* 
BaliV 11JO PM- Baiaslna. 


Morning: three months CB8, 61. 60A 60. 
60.5. 61. 62. .63, MJS, 84. 63.5. 64. Kerb- 
three months CS5. 64. Afternoon: Cash 
£253.5. three months £263. 62. 63. 63-5. 63. 
6U. Kerb: three months C62.5, 82. 

ZING-^See-Mwed. After (ailing to £423 
owing hi stale- bull liquidation and sap- 
less selling, forward metal rallied to 
£430 before ending at f42T on the after- 
noon Kerb. Turnover. 6,72S tonnes. 


COPPER 


jYerterday'* 
• Ckwe 


£ per tonne 


+ or rjfcjrtnera 
— j Done 


of buying. Scattered business Included 
August to earty-SepL delivery In London 
at- £73.23 and £73 per tonne. DenaturaNe 
quality wheat met moderate offtake in 
East Anglia st £70.50 per tonne for Sept, 
and at £73.25 to £73.75 for Oc*.-Dpc., while 
Scpl dunged hands m Avomnouth at 
£71. Feed barley was generally neglected. 
Average sellers' quotations a long ton for 
delivery London area: wheat, muling, 
June £77.50. July £79.50. Denaturable. 
June £73. Jal» £7*: barley feed unquoted. 

LONDON CRAIN FUTURES MARKET 
(GAFT A) — Wheat, barely steady, dose 
May 74 50. Sept. 70 JO. Nov. 72J5, Jan. 
75.15. Mart* 77.16. Busines s : May T4.73, 
Sept. 70.6S-75.Ofl, Nov. 73.20-72.50. Jan. 
75 40-74.75. Mart* 7745-77J«. Sales: 28S. 

Barley, steady, dose: May 69. W, Sept. 
69 51. NUT. 7Ufl, Jan. 7346. March 76.06. 
B twine®: May 78.36, Sept. 6BJ04B.35. Nov. 
72 JO- 71.78, Jan. 7L2S-T4JM, Mart* 76J5- 
7S.00. Saler IB, 

HGCA— Location ex-farm spot prices: 
Soft mining wheat— Hertford £71 JO. 
Feed bartav— Hertford £73.65; Borders 
Wen £73.60. 


SUGAR 



3nxtath_.[48B.5-9.5 

ymeat- j 416 

Ptm. TTon 

Morning: Cash £4144, three months 
£428. 26. 2SJ. 27. 27.5, 28. 29. Kerb: 
three months £429. 29.5. Afternoon: three 
months £428, 29. 28J. 28. Kerb: three 
months £427. 26. 

’Cents per pound. T On 
atofficla] don. t IM per picnL 


May....* — 1357-1565: + SJ 1568-1566 

July 1374-1376'— 0.5 H85-157V 

September. 1376- 1379 1- 1.0 1435- 1J70 
K pram her— 1365-1367 -8.5 1582-1388 

January 1361-1363!— 4.5 1388-1585 

March * 2856 13601-6.5 1575-1556 

Mar I 1366-1558 — <L5 1888-1869 

ARARICA CONTRACT— -June 140.00. 
55.00. Asg. 1M-0O-45JJ0. Oct. 14QJD649J0, 
Dec. laUO-tZM. Feb. 138.S0-W.flS, April 
186 JO-49 JM. Jane m.flfl-40.N. 

Sales: 2-147 (3J73i lots of 5 tonnes. 

ICO Indicator Prices, U-S. cents per 
pound Colombian Mfld AraMcas I56J0 
im25>: Other Mild AraMcas ia» 
039.00); Unwashed Arab leas Samos 
Poors 151 <130. M): Robosus 121.25 

(123.75). Daily average 139.42 (14L13). 


LONDON DAILY PRICE <raw sugar) 
£186 « £290) a ton cJJ. for May -June 
shipment. White sugar daily price was 
fixed SI 091 (£192). 

Promo: position was offered down at 
the opening call but support in October 
encouraged the market somewhat. Per- 
sistent buying man one quarter in thin 
tradin g condi tions prompted some sudden 
short covering midway Through tbe morn- 
ing and a tti i on g h values slumped tem- 
porarily mast of the gains were recovered 
by the end of the session. Values eased 
after fund) bat tbe market seemed to 
ran otu of selling at the- lower levels 
and finished in the middle of dm day's 
range, reports. C. Czanukow. 


RUBBER 


SILVER 


STEADIER o p en i ng on the London 
Physical -market. Lius interest at higher 
levels, closing easier. Lewis and Peat 
reported a Malaysian godowa price of 
210 cents a kilo (Buyer. Jane). 
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Silver was fixed Lip an ounce higher 
for spot delivery in the London balhcm 
market yesterday at 245Jp. U5. cent 

roitiv stents of tbe firing levels were: 
spot 443Jic. up 14c; three-mouth 4494c. 
up 1.9c; sbt-mouth 45S.6c. up 31c: and 
12-month 472-4C. up 2 7c. The metal 
opened at 2431 -7444 b <441-4430, and after 
drifting to 242J-243ip 1438-4400. recovered 
at the close to 243.4-2444> <440-4420. 


No. 1 lYtederdsy*! Previous 
R-5^. : .dose 1 <Uy»ctooe 

i Boriuess 

done 

. i J J 



Jnne . 
July 
JJy-W 
Gee-Deq 
Jan-Mr. 
Apr-Jne 

Oca- Dec' 
Jen- Mr.. 


4T.58-! 

45.60- 59.50 
UJS-S5JS 

65.60- UJV 
bh.49-68.E0. 
E8.80-88.80i 
62.U9-BS.tHI. 
65.68-84.75' 
64.56-66. DO' 


47.69-60 
<9.98-60.60; — 

62.1 '-62.76; — 

66.ES-6&65- 60-70-55.26 
6BAJ46.& 68.60-58-26 

60.S-H.10- BI.29-tt.70 
E2.69-E5.60; — 

t5.7S-r6.D8, 64-25 
E4.50-t6.6tf — - 


. Sales: 156 (246> lots of 15 tonnes. 

. LMH— Turnover 168 <353) lots Of 10.00B 
OB. Mondng: Three months 248.4. 8-7, 
9. 8.9, al. 55-5, 59-7. 593, 58.9. Kerbs: 
Three months 251-5. 1.3, 1. Afternoon: 
C39h 2433, 8.7. 9. 9~. 9.3. 9-4. 0-5. I t 
9. US, 8.7. 89. JL9, 9. 9JL Kerb*; Three 
mem 103 248-8, 63- 


Sales: 246 (256) him of 18 tonnes. 
Physical doting prices (buyers) were: 
Spot 47n (suae); June 4&5p (same): 
July 49.5p (same). 

SOYABEAN MEAL 

Market opened easier foil owing DHracw 
and firmer sterBng. Some stop-toss seO- 
lag poshed prices much lower during day. 
helped by a lower opening in Chicago, 
bat same tare trade baying lifted price * 
a fraction off Ote bottom, reports 5MV 

Co mmoditi e s- 

iestero'ya *f- or : Samos " 


£ per ton 

Aug >190.78-91 .90i 1 98.80-9(1201'! 32. 00*87.69 

Octm l93J0-84.4Bj7913M2.55194.Bfl-MI.0D 

Dec Il95.00-95.70 182.46 92^01194.7640.26 

March ..:19Z.26-924a!l9L6O-S1.G0 T92.75-t9.75 
Mav _...! 132.00-92.16191.09 91.1DilS2.bO-89^0 

Aug ]l91.D5'BL6S'l8QJ0-89.60jl82 .00 -69.50 

Oct ...'191 J59-9! J6i)90.4630.60]!92. 00-89 JO 

Sates: 2,836 (2,615) tots Of SB Umnes. 

Tate and "Lyl* ex -refinery price for 
granulated basis white sugar was £114.20 
1 same 1 a long ton for borne trade and 
£746 (5256 1 a long (on tor export. 

EEC IMPORT LEVIES for White and 
raw sugar, denatured and non-denatured 
effective May a to milts of account per 
100 Bios (previous in brackets): White— 
E.SO '8J0t. Saw 4.34 (3.76;. 

WOOL FUTURES 

(Pone* per «to> 


England ud Wale*— Cattle numbers 
down 9.0 per cent average price J2&84 
1+9.18). Sheep up 0 J per cent, average 
price 52 Jp i+OJ). Pigs down . 2.4 per 
cent average price £4.81 f-0.061. Seat- 
land— Cattle down 15J per cent, average 
price £26.05 (+0.19). Sheen tip 7L0 per 
rent, avenge price Stop (no change). 
Pigs down 35.7 per cent average price 
£4JM (+0851. 

COVERT GARDEN (prices In sterling 1 

— Imported produce: Oranges — South 
African: Navels 56/72 3-2tW.SC; Egyptian: 
Valencia Lates 2.704L90: Jaffa: Valencia 
Lates 2.46-4.10; Cypriot: Valencia. Lates 
L20-3JW: Californian: Navels 72/JJS S.7U- 
3.90. Valencia Lates 3.80-120. Lemons— 
Italian: 2.80-3.30; Spanish: Cartons L40- 
1.50: Sooth African: 3.7D-L0Q. Grapefruit 

— Jaffa: 2.30-2-90; South African: 2.60. 
Apples — Tasmanian: Jonathans 4JMM.49. 
Cox's Orange Pippin 5.60-5-88- New Zee- 
land: Cox's Orange Pippins 5.49-S-7U, 
Jonathans 3.78&80. Red Jo n at han s 4.00. 
Stunner • Pippin 4J0-LM. Red Delicious 
4.36. Golden DoHctons 4.09: South African: 
Par «Hbs Granny Smith 5-40-5.50, winter 
Pearmain 3.90-4J9. Starklng 3.60-4.59. 
Golden DeUdoUs 4JS-L58; French; Golden 
Delicious 20.1bs 72/84 1A8-1J8. 28-Ibs 2^0. 
20-lbs Starklng Delirious 1.78. Stark 
Crimson L85: Italian: Per pound Jonathan 
0.071, Golden Delicious 0.08. Rome Beauty/ 
Starklng Delicious 0.075: Western Austra- 
lian: Granny Smith 149 5.50. Posm— 
South African: Trays Cornice 9-Ibs approx. 
LSD, Cartons Packbam's Triumph 5.10- 
5.30, Beurre Bose 3 AS. Cates Benrre Bose 
3.60-408: Italian: Per pound Passacrassane 
1 .08. Grapes — South African: Bari Inks 
3.IM. Almerla 5M. Date*— Algerian: Per 
carton. 0.25. Avocados — Somh African: 
3.50. Capslaiau — Dutch: 11 -Tbs 449L 
AsparasBs— Califoanlan: Per pound 8 A0: 
Hungarian: Per fofla 2.40-2.70. Tomatoes 

— Jersey: 12-lbs 2.4fl-2 jbo: Guernsey: 
S-kflos 2.40--70: Canary: 2 JO: Dutch: 
2.30-2.50. Conrsettas— Kenya: Per 5-lbs 
L 40-1.60. Chicory— Belgian: Per 5- lbs 
L8D-1.90. Onions— Chi Iran: t5fl: Texas: 
SJ 0: New Zealand.- 44-Jbs 52 6. 55-lbs 5 JO: 
South African: 12- lbs 2.90; Canary: -25-lbs 
5.80-6.00; Egyptian: 5.30. Cherries — 
French: Per ponnd 9J0. Mow Potatoes- 
Canary: 7 JO: Valencia: 7 AD; Majorca; 
7.98; Egyptian: 7JIX Cypriot: 7JI0; Moroc- 
can: 6-50: Israeli: per B6-Ibs 7.50; SL 
Malo: 7.60: Jersey: Per pound 0.17. 
Carnots— French: L10: Cypriot: 1.30-1.60. 
Bee t root— Cypriot: 28-lbs 2.70. 

English produce: Apples — Per pound 
Brunley*a 0.18-0.12. Potatoes — Per 56-lbs 
Whites 4.80-5.00, Edwards 4.89-5.20. Carrots 

— Per 28-lbs 1J9-L80. Rhubarb: — Per 
pound Outdoor 9.05. CaulHtowe ra - Tte r 13 
Lines 1.20. Kent L49-1^0. Mushrooms— 
Per pound BJSOJO. Swede»-Per 28-lbff 
Devon 0.70. Cncumbert — Per Bos 10/18 
1,70-2.19,- pro-pahked 249-240. Tomatoes 
—Per box 12-lbs 2.49-2.79. Lettuce— Per 
pound 6. B0. Cos 0.80-0.99. Celery— Per 
12/30 349-3.60. Asparagus — Per pound 
0.40-0.70. Strawberries— Per 9-lb 0.49-040. 


PRICE CHANGES 

Prices per tun unless otherwise staled. 

Mav^ 191 + or I Month 
IfltC | — ( *ga 


Metals 

Alum ini am iv) | 

Free Market (of)... 

Copper — 

Cash Wire Bare (ki_| 
i months do. do. <« 
Crab Cathode M... 


£4H6 , 

fi435-476| 

£813 

£839.2 

CB03.5 


a nuinthadit.4fo.tvi £851 (-7645 

Grid. Tny oa. 5L6 IN-1.0 

CasdCasblh) E2S2.7Sl-6.75 

i months to) E262.7K— 6-2b| 

Nickel IKK £2.552.5) 


Platinum (hi troyuz. 

f«e Market-. ... 

Vnickmlverf 76 U>Hsi 

Silver Troy os. — ... 
i moatbs ...... 


Tin Cash... (k)I U».09B 


3 months <■) ... 
Wolfram SZJMHxoif ' 
Zinc Cash iv) J._ 


i month* (to __...t£42B.26(~5.6 
Producer* ls?w a 

Oils 


-1MB 

-14.0 

-16.0 


£456 
I £446-455 

£862.26 

£887-25 

£856.5 

£BBO 

S127.6 

CZ60J6 

£269.76 

[£2.4504- 


Free MarkeurifKQ) ffiLOS-.l tf2.08-.2a 


£8B-91.bj 


£86.15 
V83 8B 
|Z4B.8p 
25Zp 


£4.192.6) 

£8042 

[£413.! 


.05l£B5J2 


1.5 
+ 1.1 
+ 1.0 
+22 Aj. 
+ T0.0 

-3.6 


Coaopot MUayan^l 
Uroandnat 


1 


(£3B5 


Linseed Crude (tu~}£395 
Palm Malayan (pQ — 8345 

Soyabean ts) 

RimlH 

Copra Phftipp Ion.. 5214 

Qr outa Nlgnrian... ■* 

linseed Can No. I JBI78.3 


CfraJaa 

Barley BBC. 

Borne Potnrea 
Malie 

French No. j Am. 
o-A- Yailpw- 
tVheet 

NO. 1 Red Spring) 

K 0.2 Hart Wint«te9 
Auattoliao;tjuq.jl 
Wwglitfh M ilHnjv- 


£78 L £78.55 

£69 1.5 (£73.16 


(£78 

I 


Cocoa SbJpineca.l«l 

lutures July 1 

Coffee ahlpmeaucj 
ru turn July mj..., 
Couon'A' index 

cent. - - • 

JuteUABWCW)_ 
kabber alto..— 

tflsai £A 6L («j. 

-Migartitew 

Wooten p« 64a...^ilri 
OhwsN Mgd s ^ tesw 
Pepper Whirtu.too 
btock— ton 


ie.o| 


£ 83 . 5-80 


798-195 

241. 5p 

248p 

£3.862.6 

£5,694 

(£6636.6 

£457.76 

[£451.76 

5795 

: 

(£400 
S3B2 
£187 
I 


8810 
+2.5 (£168.5 


— (£77.5 


£78.5 

£75 


11.9 |— MB 

1 


i£nD2 1 + 21.0 

£1646.26+18.6 


(Q08.3 

|£7B 

I£1J126^ 


(£1576 


— 0-5 


170.35 

b£dia 

(5o00 

(£186 

tei.oso 

]£Mb 


(-4JJ 


ttl.552 

,67. Ip 
£205 
'fli.Sp 
S60U 
(£181 
|25Up 
iz.»OQ 
El.05O 
IJC86Q 


JUTE 


COCOA 

Prices regained ground on fair buying 
interest add allied aharrroverins while 
flat -hind sellers remained withdrawn, 
reports GIB and DnffUs. 

Yesterday"* j -f- or Bnrln em 
COCOA 1 Close — Done 


I Ctou ' — 


Dnee 


Australian 
Greasy Wool 

Yastecd'ys 

dose 

+ OT 

Bmtnera 

Done 

May 

J82JJ-208.U 

8-so.o 

+8* 

- 

October — .. 
December... 

March 

May 

819 8-18.0 
225 J6 25.0 
75 1.0 -XI. 0 
fii.W 

-+85 218.0-13.0 

+4.75: P84.0-21-0 
+B.Q 2 3 B. 0-30.0 
+OjS 334.0 


No&Contraa 

May 11071.0-724 UWJS'1B75.IM9.0 

July JIMS JM6-6 '+17.NI1M7.1L20JI 
8©pt«aber..!98fiW6.5 Wl.76S89.BjaD 
December .1381. 8-22.0 +1 7^924.0-899 J1 

March ,.«99.6 8B.0 + 10^302.04*1 JO 

Hav W7J-80-0 I + 17.0378.8-85.8 

Julr BW.Q -Bb.0 1 + 1 6.5 B58.B-46.0 

se LiiTT4.64*riots of 1 mss: " 

lusrmattoaal Cocoa Agreement, prices 
U.S. cents per ponnd— Daily 7057 (TfiSfli: 
lMiy Indicator average 78J1 (78J5>; 
22-day avenge 78J2 (70241. 

FREIGHTS 

DRV CARGO— North American gram 
rtarirriJU 00 Eurwean accoum very 
slow, but elsewhere a moderate hnstness 
was transacted at well maintained rates. 
Grain shippers covered parsoes from 
U.S. Gulf to Finns at 813 fJ.o. tor Jnm 
and from the U5. Gulf to voimds at 
sisrjoo fJ.o. based an U4W leag toes 
for prompt loading, also from Bean 
Osman to ATDftfTdaat it *396 JX» tLo. 



epertanoe 1 

108.09. QJ -1.79:11 jn 
1T2JC-I1L7 —2 AS, 14. 70* 12 M 
1152J-1SA — 2AII17A0- T620 
117 SB-17J —ZAO 19 A0- 17.58 
lit 60-18.7 -3.0 <18.60-19.50 
IlfifiHOJi— 2J £DJO-lfi60 
720AUU —8. 70 20.90-30.40 

C801 tots of 100 loanes. 


"Sales: 21 OD tots of 1^00 kilos. 

SYDNEY GREASY (in order, buyer, 
seller. bastoemS- May 290267.0, 2B7£- 
264.0; July 274-5^75.0, 274.M73A; OcL 
JS4JI-2SL9. 28L8-283.5; Dec. 2B.0-J95.5. 

592.9JW.5: March 2975-289.0. 298.0-2962; rTfcTTYW 
Mae aAMU.8. 39L5-3D2.0. Sales: 433. V.U1 flUll 


DUNDEE— Quiet. Prices c. and f. tTA. 
tor May -June shipment: BWC m2, BWD 
1203. Toses: BTB 1323. BTC 1218. BTD 
£303. Calcutta grad* uniat. Q notations 
c. and f. UJC. for May Bhinsnent: 10 «s 
•W-ioch £7 At. 71 ots £5.78 per 100 yards: 
June £7.63 and £B.B3; July-SepL £7.81 and 
£5.95. twfUs £2L0S. £2L5S and £22.17 

for the respective shipment periods. Yarn, 
and doth prices very firm. 

LONDON— Steady. Bangladesh White C 
grade May-June, Jtmc-Jubr BIS.00, 
D grade Uay-June. June Job 007.00 a 
lorut ion. 

CALCUTTA — Steady. . Indian spot 
Rs.4fltf.99. Dundee Delate spot Rs-fTOM 
a bale of 400 lbs. 


* Nominal, . Seller, s Unquoted. 1 un- 
official dose. A Indicative price, a Seller's 
quotation. bUJL and Commonwealth 
re&neff. e Uganda Rbbusta atandard grade 
UMcattvo prices tjo.h. Mombaae UJS. 
easts a pound, tf Bangladesh white ~C.~ 
b Jan. -March, r Sept, b Metric tons. 


r MEAT/VEGETABLES 


GRAINS 


the BALTIC— Demand tor imported 
grains was very aibdued with mflUng 
wheat tendtos firmer and other sections 
ge nerall y nnchaaged. a small ananmy 
of EEC wheat traded far Jo ns ftdsmeai 
10 Ipswich. 

Wheat— VS. DatH Northern Spring 
No. 2. 14 per cent- July Sc. is, a as. 
195.15. Sew. £92.65 direct TCbnry. June 
K8CJS. JWy f 'JBJBS. ASS. £102.45. SepL 
I102Z5. Or.. r<C- TO. Nor. £104-5. Dre. 
□8555 tranUtismem East Coast. L'-S. 
Raid winter No. 2. Ord. June OUI). 
July £92-25. Ang. £83,13 tnnsUpmenl 
Eatf OtfltL 

msItp-N o. 3 7dlow Annrlraa/Frencb 
May £72. Jane £72.50 transUpmant West 
CniV- 

Bariof— EEC feed Ma^Jnae BS West 
Cossl 

MARK LAME— Prices for domestic new 
crop mining when tended easier on laek 


smITHFIELD (peace per pomidv 
Sco:ch killed tides 49.0 to 4X0: Ulster 
hindqnners <9.0 to Sl.fl; -toreanarters 

38.0 10 39:0: Eire hindquarters 60, B to 
52.0: foreouaricra 29.9 te M.O. Vssl: 
English taU 34J to 44.9: bobbies 20.0 to 
24.0; Dutch hinds and ai.o 10 53-5. 
Lamb: English small new season 44.0 to 
50 0: high quality small sew season 52-S: 
medium new season 44.0 ra 49.0; hoary 
new season 42.0 to 44.0. Imported frown: 
NZ PL 396 » 39J5: PM 38.5 10 87.0: 
PB 3X5 10 346. 

Hog pets: English 2X0 "to 38.0: Scotch 

35.0 to SXOl 

Ewes: 15.0 (0 SB.L 

Fork: English, under 100 lbs 31.0 to 
35.0; 100-120 lbs 31.0 to 37.fi; 120-1 60 lbs 

29.0 to 3X5; 160-189 lbs SJ to 3L0; 
iso lbs and over 36.0 10 3L0. 

MEAT COMMISSION— Average fatstoeK 
prices ar rep re s e n ta tive markets <m May 
IS; GB cattle £28.64 per live cwt <+0.1»>; 
L-JC awp 57-lp per lb eoLtw. (+0J); 
GB mgs '£LSl pesr sC-Lw. (—0.05): 


COTTON, Liverpool Spot and stdumenf 
pales smosnied to K tonnes bringing the 
total for tbe week so far u> 613 tonnes. 
Average prices exceeded 70 cents tor Ibe 
first tune in two years bat activity was 
at ■ low leveL Small purchases of 
Middle Eastern growths represented Ute 
bulk of the off.nke and sninnen were 
stow to amidpats their needs. 


financial times 


May i&j Ms.V 18 

|Muuiu «K >J | 7«*r 

S1ZM 1212.66 

1 210.53 1 106.07 

(Bass: lal 

y l, 1953—100) 


REUTER’S 



UvTjj 

Ron in agoj i'fla ragn 

1434.4 

1443.6 

1598-3 | 1081.6 


fBas« September 18. 1931=100) 

DOW JONES 


Dots 

Jobss 

Mav 

19 

Alav 

IS 

llonlh | 

«CO 

yrar 
ago - 





277.25 

Futures 

520.66 

ilBi77 

512-80, 

259.88 


MOODY'S 


Moody* 




May |UorthJVear 


tipis Coram tvtelZ.d!B17.0809jf 75S.2 
ffieesm her n. nof=1dBY 


GRIMSBY FISK— Supply 9*od. demand 
■ood. Prices at ships’ side [unprocessed » 
per stone: Shelf cod 3 At), comings 2.20- 
I-jth large haddock 3*0. meditnn X7B, 
small 1.60*2.00: large plaice 3.09-3.56. 
medium 3.70, best small 2.48-2,70; skinned 
dogfish (medium) 4.00. f large) 4^0; 

lemon soles 4.06-6,00: rode fish L60; reds + 

120-1 AS: saftiw 1.10. 

HIDES — Leeds. Easter with sellers 

* reluctant. Second dear ax 31-351 kilos 

r .__. TMifiit rtin«i Tn\w *311 *«, withdrswa 44. lp per too: 26-M.S kilos 

£314 reseller* Sept. £217.59. Oet £225. ’rithdrawn-fifl.^; 33-293 kilos withdrawn 
Nov. and Doe. £232.50 Bom. e-Li. north 5L5P. Light cows withdrawn Sgp. »o 
fittHpean pong a tonne. calf offered. 


U.S. Markets 


• Cocoa firm; 
copper and 
silver lower 

NEW YORK. May 19. 
COPPER and silver clnied tower on 
heavy Commlsflra House and Chartist 
selUnK. Coffee finished lower on 
renewed ConuniBston Haute selling. 
Cocoa closed firm on European busing, 
attracting Cnrmmssipn Hnn»e short- 
covering. Local buying in soyabean meal 
encouraged strength In soyabeans. Sugar 
was steady on refined buying, reports 
Barite. 

Co cas G hana spot 93 1 Bli.i. Bahia spot 
89) nom. iSSi). May S4.75 (8X90 1.- July 
HUM 1 SO JO). Sept. 77.10, Dec. n.Sfi, 
Mart* 68.60. May 66 JO. July 65.10, Sept. 

63.40. Sales: 937. Tone steady, 

Cifffltf— "C" Contract: May U4.J5-JS5J9 
H34JSI. July 134.66-134.(0 i135.45>. Sept. 
133.10-13X90. Dec. 235.60-I2S.70. March 
126-85-13X90, May 125.85 nom. Sales: 799. 

Copper— May 67.10 f65-5fli. June «7J# 
1K.n1. July 67.70, Sept. 68.60. Dec. 60.60. 
Jan. 1920. March 79.00. May 71.50. Sales: 
6350. 

cotton No. 2— July 63.50-65 A0 <64,12), 
OcL 6B.6M6.tt <6429), Dec. 64J0-&I.4O, 
Marc* 44.70-64.7S, May 44JW bW. July 
65.90 bid. Oct. 63 A0- 64.00. -Sales: 4.350. 

♦Grid— May 12S.79 027.40 1. June lSS.DO 
M27AD), July 126.30. Aug. 126.69. OCL* 
127.60. Dec. 128.60. Feb. 129.70, April 
130 AO, June 132.M. Ang. 133.20. Sales: 
3,179. 

Greasewool— Spot 177S nom. (same). 
July 172.0-173-0 (170.7.., Oct. 170.S-174A 
1 179 J), Dec. If® .3-1 77 J, March 1693-175.0, 
May unquoted. - 

t Lard— Chicago loose 16.00 nom. (same). 
NY prime steam 17.30 asked 1 samei. 

rcsilvw— May 438.00 1439.40 1. June 4S530 
(440.00., July 446 JO, Sept. 445.20. Dec. 
453—0. Jan. 456.00. March 461.70, Slay 

467.40, Jaly 41X20, Sept- 479.10. 
ttMalre— May 2852634 1BD1. July 281*. 

282 1 831 SepL 272. Dec.. 264J-265. Man* 
273. May 277. 

iPlatlnum-^July 156.00 <157.601, -Oct. 
158 JO ( 160.50r, Jan. 161-50, April Ug.DO, 
July 167.UM 67.20. Oct. 169A0.170.00. Sales: 

ra. 

-Soyabeans— May 520 (294). July 537- 
6354 iS24>. A tic. 539, Sept. 54L Nov.^ffi. 
545. Jan. 5S24. Man* 558. May 562V. 

Sayabean Dll— May 1X65-15.63 (15.77). 
July 15A8-15J6 IJS29). Ang. 15^7. SepL 
1X07. OCL 16.18. Dec. 1X40-16.42, Jan. 
165(1. March 16.62. May 16.7G-16.IB. . 

bSayahcan Meal— May 15550-15X00 bid 
<1S750>. July 163.90-163.50 1160.00 a Aug. 
163.40-161.30. Sept. 163.30-163.06. Oct. 16250- 
183.00. Dec. 162.00-161.50, Jan. 162.00, 
March 162. 50-5 63.00, May 163.00. 

Sugar Ha. 11— Spol 14.15 114.23). July 
14.05-1450 tM.02-13.97L SepL 1452-14.40 
(1453-14.13). 0«. 14 59-1450. Jan. 14.35 
nom.. March 14.23-14X0. May 14.M-14.Z7. 

July 14.11-14-12, Sept. 14.U-14.1S, pcL 
14.10. sales: 3.737. 

Tin— -34756-350.00 asked 00-350 .06 
nom. 

-Wheat— May 3t2j-3Ci 13 45). July 3464- 
347 <350). Sept. 3551-353*. Dec. 367. March 

am. 

WINNIPEG. May 19. tt Rye— Way 
bid. July 259) bid. Oct. 2641 Wd. Nov. 
2644 asked. Dec. 2641 Wd. 

Oats— May 155. July 154). OcL 1501 
asked. Doc. 148 nom. 

5 Barley — May 223] bid. July 224). OcL 
223) bid. Dec. 3231 asked. 

dFlatcsted—May 6634 Wd, July Wfli Wd, 
OcL 680 bid, Nov. 678 asked. - Doc, 678 
nom. 

WtiQfci— SCWRS 13 Jj per eenl. protehi 
content sl Lawrence 4551 i455i). 

All ccms per pound ex-warehouse unless 
otherwise staled. * Cents per 60-lb bushel 
ex-warehouse. -VS's per trny ounce— 109. 
ounce lots. tChtcaco loose fl's per 169 lbs 
— DepL rif ,\a. prices previous day. 
Prime steam f.n.fa. NY bulk tank car*. 
tt Cents per tray ounce ex-narehnase. 
b New 11 fi '■ contract In 6 s a stwn ton 
tor bulk tots of iod Aon tom delivered 
f.n.b. csrs Chicago, Toledo, st. Loula and 
Alien, t rs dpt irny ounce for S0+nura 
nuts of 99.8 per cent, purity delivered NT 
■■Cents per Gfl-lb bushel in store, tt Cents 
per 36-lb bushel ex-u-a rehouse. 5.000 
bushel lots, c Cents per. 34-lb bnsheL 
( Cento per 48-1 b bushel ex-warehouse, 
a-WO bushel loif. d Cents per 56-lb hnshrf, 
ex- warehouse, LOOfi-bushel lots. 


vt 
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Kenneth Gooding 


British precision 8 bearings 


Improvement ahead 
for RHP 


In my Chairman’s Review ofiast year 
I referred to the tyotM recession in the 
markets we serve and stated that it seemed 
inevitable that cami nsrs for 1975/ 76 would 
be reduced because of the recession. In the 
zb weeks to 2nd April, 1976, we experienced 
a significant reduction in the volume ol 
bearing sales because many of our British 
engineering customers were themselves 
operating at reduced production Ie\ els with 
correspondingly reduced requirements lor 
our products. 

W e were thus obliged to reduce our level 
of production w hich was achieved partly by 
labour wastage, some four-day w orking and 
a small redundancy in one area. Because 
\ulume is crucial in this industry, our 
earnings for the half-year fell. The results 
w ere reduced further by a strike at New ark \ 
over interpretation of the Pay Code and hv 
another at Stonehouse over a redundancy 
dispute. . 

' The Board considers that in view of the 
seriously depressed market conditions during 


the half-year the earnings achieved were nor- 
unsatisfactory. 

I am pleased to report that the order 
position is now much improved both from 
British and overseas customers and factories 
w hich were on short time were restored to 
full working in April. We now see a steady 
trend of improvement ahead of us and strong 
indications that this upturn w ill continue 
into 1977. 

The Interim Dividend is 1 j 1 p per share, 
which is-an increase of 10 % the rate paid 
last year. The dividend amounting to 
£296,645 ( 1975 £222.505) will be payable on 
19th July, 1976, to shareholders on the 
Register at close of business on 15th June, 
1976. The Directors expect, in the absence of . 
unforeseen circumstances, to recommend a • 
final dividend representing an increase of 
io° rt on the final dividend rate in respect of 
the 55 weeks ended 3rd October, 1975. 


THE EUROPEAN Commission 
is currently ponderm? details 
of the latest industry aid scheme 
put forward by’ the British 
Government, this time intended 
to pump up to £ 20 m. of public 
money ■ into the printing 
machinery business. 

Why printing machinery? One 

closely involved observer des- 
cribes it as “a microcosm of 
what you always imagined, was 
wrong with British engin- 
eering." and adds: “it used 
to have a technological lead and 
dominated whole sectors of the 
market, almost had a monopoly 
in some. . Then it sat on its 
laurels fur 23 years while the 
rest of the world overluok it and 
raced ahead. - ’ . 

Extreme pessimists would also 
maintain that British companies 
have fallen so far behind in the 
new technology which has swept 

through the printing machinery 

industry that they will have ro 
he content in the future with 
producing spare parts for thosp 
nut-dated machines still 
operating round the world. 


Shocking 




G. W .BARLOW 


Ransome Hoffmann Pollard Limited 

Unaudited Results of the Group for the 26 weeks to -2nd April 1 976 



Salas (outside the group) 

28 weeks to 
2nd April 1976 
£000 
37,726 

26 weeks m 
23tU March 1975 
£ OOO 
31,083 

r: * 

Profit before interest 

Less: interest payable 

2,421 

657 

3.643 

517 

Sr 

u> 

Profit before taxand 
extraordinary rterrfs 

1,764 

3,126 

c- 


$3 weeks to 
3r.Ocz.t975 
£000 
63,595 


The statistics are frightening 
enough. In ,1971 the British 
share of OECD exports of print- 
ing and allied machinery was 
down tn 13.5 per cent from 
around 18 per cent in 1963. 
The decline speeded up con- 
siderably in the following two 
years and by 1973 the British 
share had fallen to 9.6 per 
cent. OECD statistics some- 
times leave much to be desired, 
but the industry’s performance 
as measured by the British trade 
balance also showed a shocking 
decline. 

From 1967 to 1F71, it is true, 
the trade surplus climbed 
>teadtly from £8.1m. to £30m. 
The subsequent fall was sharp 
and took the surplus down to a 
mere £7.6ra. in 1974. The value 
of exports in 1974 wa< about 
£80m. 

In spite nf this glnum. how- 
ever. a closer look al the 


industry shows that all is far 
from lost. Last year the trading 
pattern was reversed and 
the positive trade balance — 
alter deducting £61m. of 
imports from £93tu. of exports 
— was back to £32zn. and no 
fewer than: six companies in the 
industry collected Queen’s 
Awards. The British Printing 
Machinery Association says the 
favourable trend bas continued 
in the first three months of 
1976. 

The manufacturers insist m 
repiy that what really happened 
is that the ** catching.-up " exer- 
cise the industry began some 
years ago is at last beginning 
to pay off. It is with this exer- 
cise that an industry aid scheme 
could really help— by providing 
the printing machinery makers 
with a special supply of funds 
to speed up the introduction of 
products incorporating new 
technology. 

If approved in Brussels, the 
scheme will include__tiic very 
important provision that com- 
panies will be able to take into 
account the cost of launching 
the machine on to the market 
when drawing up proposals for 
the Department of Industry to 
consider. 

Speed i» essential in launch- 
ing new’ priming equipment in 
to-day's conditions because the 
rapid introduction of new 
technology means that a 
machine can be overtaken by 
the latest developments very 
quickly. 

But launching a new* product 
can be expensive. With the 
bigger machines it can add at 
least 100 per cent, to the costs 
incurred on development.' It is 
here that the industry aid 
scheme should benefit even the 
smaller companies in ' the 
business. 


the initiative seems to have ’blurred. Britain was parucu- 
originated at the Department of farly affected by the decline of 
Industry rather than from the - hot metal ** printing in favour 
manufacturers themselves. Proof 0 / newer forms of. typesetting 
that the demand is there is such as photosetting. British 
provided by the number of com- makers had tended to be 
parties queueing up with pro-. strongest in “hot = metal” 
jects for consideration even machinery and suffered as a 
before the scheme has pasisJd resull. 

ihe Brussels hurdle. British manufacturers had 

Tiie products, of ■ the 1 difficulties in building a Butostan- 
industry cover a diverse tial home base from which tn 

• work because the print unions 

rilWTlKOSStStSY^ 1 Stood out firmly against the 

! POSITIVE TRADE BAUNOE introduction or new 

!4Qrr= »i- nology into toe printing 

‘ industry. (They were not aline: 

in the L\S. there was a similar 
: resistance among the print 

J unions.) 

Another problem for the 
British industry was that it 
tended to be offering the world 
-medium or higher-priced equip- 
ment. There was no chance, of 
. competing with the V3. for in- 
stance. where a hi* home base 

enabled, manufacturers to pro- 
duce low-cost machines. 

The fragmentation of the 
British industry lias not helped. 
There still are more, than 250 
establishments, more than half 


ipfjf 




jl 


of them employing rearer than 
ten people. Total employment 
is about 17.000. About one-third 
of the capital employed in the 


Britain has sot been able ta 
match the size, manufacturing 
resources; or research and deve- 
lopment capability of some uf 
the larger competitive units 
overseas. But the idea that tta 
American, parent companies 
might be- content to let their 
British off-shoots decline inn, 
being simply suppliers of spare 
parts docs not -stand up to 
examination. - To -take one out- 
standing example, the “Limp 
tron" computer oriented 
phototypesetting system, costing 
between £150,000 and £250,000 
a time, was developed in Britain 
by Linotype, is being made iii 
Britain and sold to oversea! 
customers from Britain. 

Industry aid schemes always 
include a clause about' help fa 
companies involved m restrue 
turing the industry, but it is 
hard to see. just what form tin* 
might take in the printing 
machinery industry, fiver the 
past Tew year? much restnio y\- K - 
limns has been _ Khtatrf r 
through the Crabtree .Vlckenf. - 
group. At one stage is cansfewf-'; ,- 
of 23 different companies which' ' * 
bad to he sifted and wirtedjmt’ *' ■■ 


Great speed 


range of functions whose copi- industry 

moo link is that they go - to ». mostI> b> American 

single market, the printing and another « mvned by 

industry. All over the wort! British J®.”™ 

the printing industry is made . ^ n ? rc ^. 1 outslde the P^ntin* 

up in the main of small udita .® dlistr ** , . 

supplying local customers.- The forcign-owned companies 

What makes Britain different ^ dud 5 *2* « . the , 
from other countries is That T * e >" dusn J' “ f, 

margins of profit. They left ^ *25 


voy ltttle room for a company 2SJ ,- a SJS 

< ha .d? of much larger engineering 


10 generate the earnings neces- 01 n,u ™ '“*** ^ Z u * 
W for new equipment. let „ MG ?, 


State cash 


S ^lslj-sss 

rated equipment which came ud Liootype is part of Eltra 


KNOW? 
YES 


Any project costing more than 
£5U,000 ( including launch costs \ 
will be eligible for consideration 
and a passible contribution uf 
'State cash. This cuuld help the 
smaller companies to bridge 
that difficult gap between 
developing a new product, and 
establishing that it really has 
a viable future. From that 
stage on. normal bank facilities 
are more easy to obtain. 

What sets the proposed prim- 
ing machinery scheme apart 
from the others which have 
been set in morion so far is that 


rated equipment which came ‘ tt , 
onto the market after the war. KlnrSi 

Printing machinery st iH C ° rp , or ? tlon - 
includes equipment of Widely Britisii-own 
differing technologies _ and yhose pa 
widely differing degrees of mte ^ sls * 


British-owned manufacturers 
whose parent . companies' 
interests are predominantly. 


T* lULi I U Mi Cl lUf, UWI.X3 yi . _ . _ . _ _ • • • 

sophistication. At one end of 

the spectrum there are things £} ude CT jS^ e » V \ cke IL* h? 
•n.rh L vimnif. mi inn m 3 phin« Howson Algrapkv t owned b> 


such as simple ruling machines. vY- VL™ 

while at the other end there are V cker '°' S !“**" VK ( £imon 


machines incorporating com- f , v sS 2 
puters. lasers, advanced optical < B * k J p PctU ^ f 
and electronic systems, and high Hens haw. and Beasley French 
precision electro - mechanical IDwkiwon Rohmson). Masson 

devises. The boundaries Sc °tt Thnssel. (Molmsi, \acu- 

belween the industry and the malic < Portals k and the Mono- 
electronic and optical industries type Corporation (Grendon 
are becoming daily more Trust). 


Whatever the problems of- 
parent company. Grendon Trust;, : 
the ; property and industrial ~^- 
holding group which came under' - 
the management' control- 'uf ;-.- : 
Keysex UDroann in 1974, lW. . 
merchant bankers* the Mfiao-'..!' v 
type Corporation seems to bj - 
picking up great speed under 
new management team. . Signifr-. - 
cantly, the- hew • managing' 
director John .Hitch, does ..nwr . - ■ 
come from the .printii^-' ‘ 
machinery , industry hut has a ' 1 •-.< 
background, in consultancy and 
electronics engineering, i ?;„ r . 

Monotype has introduced eight? - 
new products iu the past: 11 '.,-' 
months and lias 20 or 30. iriore . 1 - 
in the pipeline. As Mr. Hiu^p 
maintaius: ** If the industry-ard.,, 
"scheme allows us to bring just;..- 
a ' couple of those projects. r . 
forward 1 : little faster it would ... • 
be. worth while.’’ • . ’ T- • - 

Indeed, that seems exactly the 
main objective, the Department J)j 
of Industry had in hiind when 111 • 
suggesting the scheme— that it -c c 
should speed up the ' introduce - 
ttnn of new technology already^ ■ 
in. the pipeline. The n^Bufac - • . 
turers are ready io ro ibnee .- 
Brussels* gives l he go-ahead. 


HOME CONTRACTS 


Knowledge is SAV1LLS 
most commercial property. 


£1.5m. work 
for Astbury 




foldings 





Tony Harris FBICS 
Indastzlal ft Shop Agency 


Sober! Dean BSo FBICS 
Valuation ft Divestment 


Ivan Efferton-Green FBICS 

Planning 





A. AND R. ASTBURY, Cannock, 
Staffs., has received contracts 
worth more than £1.5nj. They in- 
clude conversion of Tamworth 
Belgrave School to a secondary 
school (£309,0001. construction of 
a sports hall al John Thyior 
School. Barlon-under-Needwood 
(£157,000): of Iron stone Road Pri- 
mary School and N'ursery Unit. 
Bum two od (£211.000); and of Not- 
ion Canes CLP. School f£233,000): 
also extensions to Alleynes and 
Oldfields High School, Uttoseter 
(£115.000). all for Staffordshire 
County Council. 

★ 

JAMES SCOTT ENGINEERING 
GROUP, under a phase 1 contract 
worth about is responsible 

for management planning, elec- 
trical. instrumentation, heating 
and ventilation installations on the 
Con deep design Brent B platform 
for Shell Expro. Work includes 
utilities lag cabling below sea 
level inside the concrete platform 
where the oil transfer pumps and 
sea water pumps are situated. 


The Johnston Group of Companies 

Civil engineering, building and road surfacing contractors, 
manufacturers of concrete and g.r.p. pipes, roadstone, road suction 
cleaners and hydraulic equipment 


Another record year 
Confident of further growth 


* Profits increased for eighth successive year, 
sk Planned expansion of overseas activities, 
sk Strong liquid position. 


Bertie Dowden FBICS FRTA 
Hating 


Peter Oswald FBICS 
Offices 


MDce Treays FBICS 
Overseas 





WATER MANAGEMENT. Kidder- 
minster. Worcs.. has received 
orders, as part of its programme 
for drought relief, from Wesses 
Water Authority for two package 
potable water, treatment plans. 
These are each designed to 
produce an extra 0.5m. gallons 
per day, using the River Avon, at 
Newton Meadows. Bath, and the 
River Bcitt at. Watford Bridge, 
near Br id port, as raw water 
sources. Of unit construction, they 
could be used elsewhere should 
the need arise. 

*■ ._ 

DE L\ RUE CROSFIELD. Ports- 
moutb, is to supply two hundred 
pre-payment, self-service Auto? 
tank petrol vending units to SheU 
UJ\. Oil for use at petrol stations 
in England and Wales, under an 
order worth more than £500,090. 
De La Rue Crosfieid will provide 
a complete "package, including 
supply and installation (mainly 
at dealer owned stations), of the 
note-acceptor units, specialised 
lighting units, full civil and elec- 
trical engineering work, pump 
modifications and planning and 
licensing applications. 

* 


Turnover - £ millions 
- 28 
IgQVEBSEAS 17 | 

is rH 


Profit before tax - 
£0OQ r s . UT7 



Earnings per share 

(pence) 7-28 



fPlf? j 


71 72 73 7* 75 71 72 73 74 75 71 72 73 J4 75 


Johnston Brothers (Engineering) Limited, the Group's 
Sraflfc subsidiary manufacturing road suction cleaners, • 
received the 1976 Queen's Award for its outstanding 
1976 export achievements. . . 


Copies ofthe 1975 Report and Accounts - 
may be obtained from tfie Registrar's Department. Midland Bank Limited. 
■ Courtwood House, Silver Street Head, Sheffield, SI 3RD. .. 


Alan Salisbury ABXCS 
Valuation 


Ttm Simon ARICS John Thorpe FBICS Development 

Divestment ft Project Management 


SAVILLS Commercial Department. 


SAVILLS Partners are practised in every 
aspect of Commercial Property. Our knowledge is 
based on over a century of experience, and- a 
close-knit network of offices throughout the UK and Europe. 

Whatever help you need with property, 

SAVILLS Partners offer professional and impartial advice. 


SAVILLS 


We buy, sell, value And manage prop er ty for clients. 

SO Grosvenor Hill. Berkeley Square. London W1X OHO. 

Tel 01 4998644 Telex 268796 

Amsterdam SAVILLS AmrteU(Jk 38. Amsterdam Tel 763508 Telex 17056. 

Fails ROUX SAVILLS S_A. . SI Rue Jeon Marmoz. Paris Vine. Tel £56 0894 ft 225 6607. 


GEC ELECTRICAL PROJECTS 
has received From Ihe National 
Coal Board a contract worth 
about £500.000 for electrical drives 
and control equipment aL the 
North Pit of Easington Colliery. 
The 'existing Srum winder at tilts 
shaft, installed in 1941. is to be 
modified and re-fnrbrshcd to pro- 
vide a twin 1500 bp geared drive, 
and the listing Ward Leonard 
control will be replaced by a 
thyristor- fed system incorporating 
closed-loop speed control with 
■ihaped-ramp acceleration and 
retardation control. New equip- 
ment to he supplied includes 
20 kV switchgear, thyristor con- 
vertors and transformers, control 
and regulating equipment, ilic 
control desk and one d.c, motor 
rated at 1500 bp r.rn.s. at -100 rev.' 
min. Existing motors are lo be re- 
furbished under the same con- 
tract. 

+ 

J. JEFFREYS AND CO., the 
mechanical services unit of Bal- 
four Kilpatrick, has been awarded 
a £445.001) contract for mechanical 
services at Roche Products’ new 
office building at Welwyn Garden 
Qty, Hwtt. 


SiJ 


ELSWICK-HOPPER LIMITED 


Extracts from the Preliminary Announcement 


The trading .profit before tax for .the 
year ended 3 1st January, 1976. v*as £445.600 
l subject to an exceptional item of £29.355). 
an increase of £65,189 over che equivalent 
profit in the previous year. 

The directors recommend a final dividend 
of 0.33766p per share making a total for the 
year of 0.63786p per share, an increase of 
0.04536 on the previous year and che 
maximum permitted under current legislation. 

These results reflect a noticeable recovery 
in the second half of the year stimulated by 
buoyant trading in agricultural equipment and 
an improved contribution from the manufac- 
ture and distribution of bicycles. The Group 
has also made a most encouraging start to 
the current year. 

The Board has decided to raise' appro**-' 


mately £3944100 towards financing future 
expansion centred on agricultural equipment 
activities. The money will be raised by the 
issue of additional ordinary shares at 8p each 
on the basis of one hew share for every two 
now held. 

Subject to bnforeseen circumstances, the 
Board intends: to declare a total dividend of 
0.8 1 25p net per ordinary share. In respect 
oF the current financial year. Ac current rates 
of tax this is equivalent to l.25p ( 1975/76 
0.98pL which, at the issued, price of Bp per 
share, would provide a dividend yield of 

]S.OS%. 

Year ended Jan. 31st 1976 1975 

■Turnover .-£5^794)91 <£4:186.498 

Trading Profit 445.600 ' 380.411 

Earnings per sh'prir ' . 2-S2p 2-!?P 


Copies of tiie statement may be obtained from: The Secretary. SJswick-Happer Ltd-, 
10a Chandot Street. London W1M 9DE . . 
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Australia’s trade pattern has changed over the last decade with 
the growing significance of minerals and the link with Japan. Government policy on 
manufacturing is evolving cautiously against a background of pressures for devaluation and 
protection. Meanwhile, rural exports are of cardinal importance. 


ff£ CRACKLING voice and 
•uggy visage of Sir John 
cEwen exhorted Australian in- 
istry throughput the 1960s to 
cpart as though the nation’s 
■ ;ry life depended on it Sir 
>hn provided cash incentives, 
refection for growth, backup 
utilities and guidance, bilateral 
i arXeting arrangements and a 
sychologieal climate where, to 
rase concerned, presentation of 
le annual ** E for Export ” pen- 
ants seemed to express the col- 
,‘ctive gratitude of the nation. 
If they are not gone forever, 
lose days will not be recap- 
ired in the near future. Export- 
ig is still crucially important to 
iustralia. 16th among the major 
raders of the world. But it is 
ow a much more calculated 
usiness. The generous allow- 
nces of the McEwen era for 
evelnpment of new markets 
nd use nf "visiting experts'* 
/ere largelv demolished under 
he Labor Government between 
972 and 1975 and. more impor- 
ant in the long term, the gen- 
.■ral concept of protecting an in- 
lustry against imports so that it 
ias a domestic base for export 
ias fallen into disrepute. 


Stability 



Although Sir John McEwen’s 
sfforts gave a previously un- 
known stability to the nation’s 
overseas trade, there is no doubt 
hat some of his methods 
embodied motives more related 
to domestic political considera- 
tions. As leader ' of the 
Country Party (now National 


Country Party, NCP), Sir John 
sought a power base. beyond the 
traditional rural interests of bis 
supporters. He chose manufac- 
turing, using control- of the 
tariff and other protection 
measures as his lever. 

Eventually, such a balancing 
act was bound to fail, not only 
because of the, additional costs 
imposed by high tariffs on a 
mostly efficient and strongly 
export-oriented farm sector, but 
also -because of the rising tide 
of anti-protectionist argument 
Mr. Alf . Rattigan. chairman of 
the Tariff Board (now the In- 
dustries Assistance Commission, 
LAC) led the fight for. tariff re- 
form for more than ajlecade. 

Against the bitter opposition 
of Sir John McEwea, Mf- Katti- 
gan forced the Government at 
the close of the 1960s to accept 
overall review of the .tariff 
structure, and his doctrine' of 
lower tariffs and efficiency in re- 
source allocation reached a 
short-iived peak under the Whit- 
lam Labor Government Labor 
chose to counter the. threat of 
inflation with an across-the- 
board tariff cut of 25 per cent 
They varied the exchange rate 
with scant regard to the special 
pleadings of local groups. They 
unleashed totally unexpected 
but nevertheless predictable 
forces of opposition. 

The effects of . the tariff cut 
were delayed by a worldwide 
commodity shortage, but, within 
six months, the Labor Govern- 
ment was confronted with an 
alliance of trade unions and 
protected industries - which 
' •. 


forced a retreat The highest 
level of unemployment in 40 
years tended to be blamed solely 
on the tariff-cutting exercise — 
unfairly but effectively. And. 
with soaring Inflation adding to 
tbe problems of the labour- 
intensive, higher-protection in- 
dustries, the tide was turned de- 
cisively. That trend is still 
obvious, even after a change of 
Government. 


The Australia -Japan relation- 
ship has now assumed a top 
priority for both countries. 
When the Australian Prime 
Minister, Mr. Malcolm Fraser, 
visits Japan for the first time 
next month, he is expected to 
sign, with his counterpart Mr. 
Miki, a basic treaty of friend- 
ship and co-operation — tbe 
first step outside the strictly 
commercial territory of their 


weakness in the Australian 
trade balance which was a con- 
stant pre-occupation in the two 
decades after World War D, 
consolidating the turnaround 
begun with the big drive on 
manufactures. But tbe fact 
remains that Australia depends 
for dose to half her export 
Income on farm products while 
well over 90 per cent, of her 
imports are manufactures. -The 


expectation that the question is trade. Population projections 
not if it will happen, but when, point to some severe humps in 
For the miners particularly, it the labour market over the rest 
cannot be soon enough, of this century but an immigra- 
Expectations have reached the tion policy openly pitched at the 
point where the level of capital needs of the labour market — 

outflow must soon become a and especially the unskilled 

matter of concern — perhaps of end — is unl-ikely to regain res- Exports; $A9.244tm. 
greater concern than the pectabiiity again. 
irijatioMry effect, of devJiu- Despi(e its !mIiet y i and its 

U0 .B; . . . commitments, to get the econ- 

Further ahead, however, are omy moving again, the present Balance of trade: $A1.341bn. 

Government has trodden with " 


BASIC STATISTICS 

Tear to end-Marcb, 1976. 
ports: $A9 ,244b n. 

Imports: S A 7. 903 bn. 



a new 

By Kenneth Randall 



The McEwen years neverthe- 
less saw fundamental changes in 
Australia's trade pattern:, the 
trade agreement with Japan, the 
promotion of 'manufactured ex- 
ports and the development of 
mineral exports in the 1960s. 
Manufactures represented about 
1L per cent, of Australian ex- 
ports at the end of tbe 1950s, 
but they now account for about 
one-quarter. In the mid-1950s, 
Japan took 7 per' cent of Aus- 
tralian exports. The figure now 
is nearly 30 per cent. In 1963-' 
1974 minerals provided a mere 
4.9 per cent, of export income. 
Just over a decade later their 
share was 23S per cent. 


bilateral trade agreement, itself 
up for review later this year. 

Japan is now established 
decisively as Australia’s best 
customer and, after the U.S., she 
is second largest supplier to the 
Australian market The old ties 
with the UJK. have eroded quite 
dramatically in the space of 20 
years — as an export market 
from 23 per cent to a mere 6 
per cent, as a source of imports 
from 45 per cent to 15 per cent 
Largely as a result of the 
Japanese trade, Australia's own 
region now buys more than half 
her exports. 

Minerals ended the chronic 


downtrend in rural commodity 
prices continues on one hand 
while prices of manufactures 
continue their relative rise. The 
Australian dollar is now, in 
effect floating against a basket 
of trade-weighted currencies 
after two moves up (4.6 per 
cent in December 1972 and 4.8 
per cent in September 1973) 
and a sharp devaluation of 13.6 
per cent, in September 1974. 
There are clear signs of another 
difficult period emerging. 

Pressure on the present 
Government for another sub- 
stantial devaluation has 
mounted steadily in recent 
months. There is a general 


— unexpected caution in several 
directions. Mineral develop- 
ment was one of the areas 
quoted most often when criticis- 
ing the attitudes of the previous 
Labor Government. 

Coal and uranium were re- 
garded as export-, earnings just 
. waiting to be cashed in. But 
the FTaser Government has set 
out a foreign investment local 
1 equity policy which, on paper, 

-is surprisingly dose to 
problems of structural change ^ ,a ^ or s - It may, indeed, prove 
and redefinition of priorities far m0Te flesJ ’ bIe in action, as 
whose effects are as yet only suSoCsted by recent approvals 
dimly perceived in terms of °f partnership arrangement for 
trade performance. Some of the _ ~ b *®~ coal" fixporf^. projects, 
lesser but long-established rural certainly has not been 

exports like dairy products and suri*® °f activity expected 
fruit are in desperate straits b * some - w,th uranium - the 
and are simply being scaled- guidelines, limiting foreign 
down as rapidly as the political etinit * in , new Projects to 25 per 
climate and costs allow. The ceDt - wl]I not . ^ en be * ested 
doctrine of economic growth for before the environmental issues 
its own sake is far from dead are resolved ®«er a judicial 
(in Western Australia, in< ltiiiy, a point still many 
especially, it thrives), but it has ““uths away, 
lost a good deal of force against La manufacturing, the Govern- 
the advocates of conservation, ment is currently preparing a 
economic nationalism, lower White Paper on future policy 
population growth and freer in line with a pre-election com- 


1975 


Imports from U.K.: £631.2 7m. 

Exports to UJL: £279.51m. 

Currency, Australian dollar — 
£1=SA1.4605. 


mitjnenti Based on a Green 
Paper presented last year, the 
policy statement cannot avoid 
the thorny issues of protection 
and overall economic planning. 
Mt. Rattlgan, about to step 
down from his chairmanship of 
the IAC, has denounced the 
whole approach to last year’s 
Green Paper as sectional and 
wasteful of resources. Host of 
the rural industries support his 
view. Most of the Government 
does not. If the White Paper 
does lead to an approach to 
manufacturing divorced from 
the McEwen concept of all- 
round protection, it will have 
enormous implications for Aus- 
tralian trade. 


■*•*--* — - 
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Austraffen Department of Oversees Trade 



Australian Senior Trade Commissioner, 
Australian High Commission, 

Australia House, 

Strand, London, WC2 B4LA. 

Telephone (01) 8362435 
or 

Australian Trade Commissioner, 

Australian Consulate-General, 

Chatsworth House, 

Lever Street, Manchester, M12DL. 

Telephone (061)2369815 
Dear Sir, 

The wide range of products made in 
Australia is certainly an eye opener. I was 
also interested to learn that the value of 
Australia's exports to Britain was £305 
million, 14.2% of which was for manufactured 
goods. Please contact me in regard to the 
items I have ticked. 

Agricultural machinery and equipment 

Aircraft and parts 

Aluminium furniture 

Atomic absorption spectrophotometer 

Automatic data processing equipment 

Builders hardware 

Cranes 

Desalination equipment 

Electric motors and switchgear 

Electronic burglar alarms 

Electronic componentry and instruments 

Firefighting equipment 

Foodstuffs 

Forgings and castings 
Generators 

Heavy gauge wire rope 
Hides, skins and leather 
High pressure steel pipes 
Hospital and medical equipment 
Hydraulic pumps 
Lawn mowers 

Materials handling equipment 

Mechanical engineering consultancy services 

Mining consultancy services 

Motor vehicles, garage equipment and parts 

Navigation instruments 

Radio broadcasting equipment . 

Radio communications equipment 

Refrigeration components and coofrooms 

Safety clothing and equipment 

Steel bars and rods 

Textile spinning machines 

Vacuum pumps 

Valves 

Welding appliances and rods 

Other. ...... ........... ...... 


1 


Name 

Company. 

Position.... 

Address..., 


Postcode Phone. 


:=j 
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AFTER TWO years of depres- resumed on May 4 after an eight reasons; conditions in southern able mechanism- to control the farms as feed rura out. Dairy Early indications suggest the 
sed returns the Australian wool week strike that brought sales Australia will mean a substan- Row of beef ^to ihe U.&. 43ne industry leaders are predicting will be a. small increase in ? ‘ 


You can find out all you want to know about Australian business 
or investment from our London Office. Here are so van strong 
reasons to call us Tf you're looking at Australia. 


tralias major rural export demand also from the European this already .occurring three-monthly periods. Stoles as a result of the. drought and vieinity of 93m. hectares. . 
earners. Government officials Economic Community and East* 'with Australian exporters sell- are afoot to abandon the e^a&t depressed returns. Victoria pro* compares with 8.8m. -heciar - 
are -now confidently predicting em Europe. i n5L to-r on Auctraita's larcest diversification scheme uhfler' duces 7S.2 per ; cent of last season and an averagg. 

A I ...I 4 : ... - r- ° *' “ , - . .. .. . . . mit ... ■ 0 7 m 'haMaMv J 1 


* Assets -ovar As 2 s billion. C.B.c. ranks 155:* of around 46.000 banks in rural exports will bi» 7.1 per tion is clearing mosl of the 

?Q«r Ufl'Urs of solid tyrperienc? in Australia (We’r B one of Australia® ^ ‘ U - h * r in L 975 " 76 ’ r offe «ngS to the trade and its 

oldest commercial banks.) Although export returns from stockpile i* about to break back 

^ More than 540 branches throughout Au^rraiia- offices in London (which wheat and sugar will be down on through the lm bales barrier 
have been established for over one hundred years i. a New York Representative last year by about 8 and 10 per after peaking in November last 
C/rfice and d brsnen in tns IV^w nfDnuCS* -■ ■ _ ■ . A A1 . . 

* Head Office in Sydney, the commercial heart of Australia. ■ cent respectively, earoings are. year at L9m. ba.es. Tms 

Specialist and technical services through the C.B.C.’s International and still historically nigh. These stronger demand is due to a 

Corporate Banians Division. Investment Services, and a nominee company two industries made a substan- reduction in the level of wool 

a? Majority interest in Commet^&Gwetal Acceptance limited (CAGAJ.dne C ^. n i. I ? bUt 1 i 0n l ? s . up ^ or j! n y held in the ma:n con- 

af Australia's major and most progressive finance companies providing services tnB . rura * Side ot Australia s sunnng countries and some 
to industry, professional and commercial people, and the general public. The trade balance in the last finan- general recovery in economic 

Bank Of America also has an interest in GAGA. ' . .. - *" 

A merchant banking subsidiary. Commercial Continental Ltd. (in which the 
Sanwa Bank has sizeable interest) 

Whatever your interest in Australia, we're ready to gu-e you active, positive help. 


wheat and hmgar will be down on through the lm. -bales hairier uSSS ~ V the indui m the ***-• . , ;V, 

Urt year by about 8 and 10 per after peaking^ November last 3* ‘feawpiS At present, ■ the ratio.-'orunderwritLng of returns to pro- W ^i-iS5S^ 

JSS" L ear 31 A L9m * J - ba ‘?' 1°* roturns depressed. S diversification factor. is Ttf.5 ducers this financial year to AustrtjJ«n &oard fit . 

still historically high. These stronger demand is due to a Desuite Australian «, n „K. out it has been changed several $A300 a tonne and liberalisation the 1975, '6 crop reached u.j . . 

two industries mads a substan- reduction in the level of wool ..*^.,31*^ t mi P . rn T hP evnorters’ dlstfmi- of eligibility for unemployment tonnes and the Board.had ft* 

tial contribution to supporting stocks held in the main con- £"“* JgJ ,hf ^irt fftaSSB'l tonnes available for export:/.. 


OI cugiDiJiD ior uiiemuiu^uit-Jii , «** 

benefits. But the industry’s tonnes available lor export; 


industries went sour. countries. 

Rural exports a« a proportion 


of total 


The Money Managers 


exports fell from 503 VnlmriP 
t. in 1973-74 to 44.8 per T U1U1IIC 


d considerably over the since the . UA. revetted uw K tfApia moretfiS*- 

f months. After Japan volume restraint on imports problems wiLl be compounded • githwiif" 

eial year when. the wool and beef activity in the major Western S"? 10 ^ BoT?d wflMntftL 57 000 tonnes cheesfsurplus or firmly committed. . Whe : . 

industries went sour. ! ia * Ja ™ J«t year. Austra- are that the Board will in&o- „Vth Australia's cbeese export exp.ins arc expected to aim* 

* d about 39=530 tonnes dupe a mixture of «g£rt f to 23.3 per. cent.- of AusSl^ ‘ ‘ 

i and Okinawa tn 1975. quotas and • diversification, malth 10 • luu,yw tot ki prnorts. 


@0@ 

BANK 


per cent, in 1973-74 to 44.8 per 
cent in 1975-76. This is expec- 


l:a shipped about 39^30 tonnes duce a mixture of expert 
to Japan and Okinawa in 1975. quotas and .diverslfication,V%th 
The Australian industry expects differential diversification; &c- 


witb Australia's cheese export 
market expected to be 100,000 
tonnes. 


take ove- from 10 ?** aboufsOper^ ^IFSie Sb’between markets so- .tfmt . -^ 0 ^ h 

taKe ?' e * iroin antieinaiw-rf ihi. nnf n«.«h ments for will -not be •’ ... v ia”... . 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED 


Esiaolished 1S24 


Hud Otfica. 343 Gears 9 S*reet SrdiMy. N.S.W. MOO. 
London Office: 27-32 Old Jewry. London. ECUhSOE. 
West End Branch: 

48-50 Berkeley Street, nccadlBy. W1X BBP 


It makes sense to talk to 
an Australian bank about 
Australian business 


ted to recover to 48 per cenL wh eat this financial year as S£ 22 "? -***351 qU0 ?r. th K fa cx *? >r,ers & SSSred' out unffi tatn rthKyear. althougV l^ per ^^; 

Rural exports therefore remain Australia’s largest rural export “temto year which could be easier markets in order to eatm 1° ^ arl Sit- ttie- ^wn qzl .1974-75. E^w' 1 

the principal single contributor with ?eceipts 30,000 to 90.000 export entitlements tn the * g , J. l i?” tM>n * T g™ ent expected ; 

to Australia's trade receipts. t0 reac h SAl.076bn. rne volume Ja Pan,tias alreadj- alio- iDespite tbe southern drought r^nrrv Partv Government ^ SAoROra.. M-hu^i compares^ 

The total value of this financial of W oal exports should increase gJob ? 1 ?. uota c . of 4a :°^° and the record Australian cattle ? prf> ‘, ned to^reduce production *A249.Sm. in . L972-73 ^ a 

year is evnpctPd to be SA4^bn. about 36 “e P r eon* At thta^ tonnes from Aprit to s e p tem & er. herd the ouU „p k for the. beef P lSe“^tS 1 in ^*1 - 

(about £2.8bn.l. indications are that the indus- Afte ‘ protrarte<I negotiaucms industry is considerably brighter demand - wheat,, the reduced earaui . 

Earnings from wool exports try’s recovery will continue into sec ^ red a basic than this time last year. The Nevertheless, the -value of reduced -janees .rttk-". 

are expected t° be up 5A^69.7m. l977i a i tb ougb price increases Si V W S a S^ e t u!’ ai ? °, f t il s U *?' Talue of Australia’s beef ahd Australia’s dairy, exports is ■ th ^L} 0 IHS fnw iu ' 

ir 31.9 per cent. Wool sales will probably be more moderate ° ee ^ - ma , 1 ?®5 ^ 1 * s , ^• ea ^- ^Jl ,s IS veal exports this financial^year expected to be 2X.7 per . cent. • . first f orecas ‘ * Qr the 19 . 

as stocks held by overseas mills. les J th ®“^ 0,000 is expected to be 8A184Jm. or. higher this financial • year.^ ' i«^ P 

■ ■ ■■ ■ partiruarly in Japan, are re- tonnes shipped to the G.S. last 57 per ccn t. higher than .last reflecting greatly increased a l ’^ t ortl->ield; of between 32 j 

% T^ll^ |'i^\ . plenished after, the strike. . oar after shorb all allocations. year . predicted eaminas in exports of powder and butter. i®5S . 

* ' LClIfX l A further factor which should AilSrali^ h °SSSv 1975 ' 76 of 5A5nTm - Spares This would amount to 4.6 pec - ^ lh * n “the'teSSJ'iS 
_ - act as a price stimulus is lower rfShS thA Llf r?q wi,h R A635.7m. in 1973-74 and cent, .or the value of total “J** jJL" ™ 

U okrtl if i=.,*l j»- ^ 1 °™. SSStf o 


or 31.9 per cent. 


^ P SS UCU0 J ™ beef import requirements. The 

financwl year wnth production Australian industry interprets ' 

n**ng , L’S. beef prices ■..“ 


-f market was at Its peak. As far as crops are concerned, 53f extend wdf de^S 
ef and veal earnings are Australia’s wheat earning 1 are on plans for industn* cxpamS I | | 

bcipated to constitute about expected to reach «A1.0JBbn.- ^ turn. «rIU. IwkS I 1 i 

,3 per cent, of the value of this hnancial year, down tn martP f mnditinni . X * 



cent But production next finan- reflecting a greater number of^ ^cipated to constitute *bout expected to reach $A7.005bn. Jn ^ wfu ' ^ 

cial year could be quite sign:- feeder cattle moving -into feed , l3 ,' 3 . per ^ nt ’ of the va l ue J* f if 11 *- hnancial year, down t0 market conditions, 
fieantly affected by the drought lots, easing supply pressures in total ruraI exports m 197S-76. $A8S-lm ; . or 8:1 per cent, from . The Australian Bureau i 
now gripping Southern’ the market for lower grades of ni 1 . last year s peak. Despite the fall. Agricultural Economics hi 

Australia, in parDcuIar Victoria. b eef . This is important as beef bhakeOUt : ?*S2S r * SSS!^ wll f "«d9 the point that unlri 

The drought will also have' exports pafticularlv those from ... , SA2S6._m. m 3972*73 and some stabilising .internathw 


The drought will also have' exports particularly those from .... . . ' 

significant implications for northern Australia are largely Although the other- Australian 
Australia’s beef industry. The to U.S. ’manufacturin'* beef pastoral industries are on the 
generally favourable weather works. . ° road t0 recovery, the stage is 

conditions throughout eastern There is a nossibilitv of sct for a shakeout in the dairy 


Although the otHer- Australian SAo38.9ni. in. 1973-1.4. agreement is negotiated. -wort'"- ■"- 

istoral industries are on the The lower earnings reflect the frce mar bo t prices shouid. co) 


generally favourable weather works . ° road to recovery, the stage is drop in world wheat prices, the tinue to fluctuate widely. UnA- 1 - 

conditions throughout eastern There is a possibility 0 f set for a shakeout ifi the dairy volume of Australian wheat ib ^ circumstances, griwrfn ' 
Australia during 1975 and 1976 Australia gaining more than its Jndustr >’- The problems of exports actuaiiy being slightly >taBom ^ stability wR] depen' . 
enabled producers to hold on basic entitlement on the U.S. world orcr-supplj of skim milk higher. Mrvertneless, the export ] H1 -ge^- on the extent and tern . . 

to stock as Australia’s beef market this rear should there P° wder are being corapbunded P^ lce r " r Australian standard bf long-term bilateral tnffl. 


cial year and the figure at June Meanwhile, the Australian Meat Australian news services are 
30 this year is expected to be Board, exporters and producers highlighting the mass slaughter. 
33m. The deterioration in are agonising over a more suit- of dairy cattle qh .Victorian 


harvest was the fourth highest 
on record at • lt.7m. tonnes. 


5 which current! .. 
ie 60 per rent, i . ■ 
exports' 
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George Hannanl. Manager International Business and Norman Collins. London Manager 

It makes even better sense to talk to The National Bank of Australasia. 


If you’re looking for an international bank that knows 
Australia inside out, you'll find our qualifications unsurpassable. 


Over the past 1 1 9 years we’ve built up our service in the firm 
belief that efficiency and flexibility should be reinforced by 
friendliness and approachability. 


You’ll discover this for yourself when you talk to our 
international banking team, each of whom has specialist knowledge 
of global finance and trade gained from experience of Australia, 
Japan, South East Asia, the United Kingdom, Europe and the U.S.A. 


Not surprising ly, the country we know best of al l is Australia. 
So if you want to know about business in Australia, ask our 
international bankers in London. 


The answers come naturally. 



The National Bank 

of Australasia Limited 


WHILE AUSTR.\LIA‘S chronic this shift can be overstated, future expansion by the State 
deficit in invisibles remains a Nevertheless, relative growth of line,. and reduced payments -to 
depressing influence on the the invisibles debit has been a foreign, shipowners look injuf- 
trade balance, its relative im- long-term characteristic of the ficiently attractive in Canberra 
portance has declined a little in Australian balance of payments, to justify 'the costs of a strong 
recent years reversing a long- In 1951-52. debits were push by. the ANL. 
term trend. _ r $A597ra.. or 29 per cent, of the r n strict regard to the Inris- 

inJSL ,? ' ,S~^- ed ° f ° f imp ° rt - In ibles ba,ance - Also ■ there « the 

invisibles in 19,4-jo were IJiI- 72. they were SA2./Q1. or additional question of how much 

$A2.17bn.. which was equal to .0 per cent of total imports, gains on freight payments would 

roughly a quarter of the value Last year's figure *f.£A399ba. be offset by reduced receipts 

of total visible exports. But was equivalent to only 52 per from the servicing of overseas 

C0UI \' CenL Ships-which last year provided 

tries were almost 8A4bn.. equal Invisible credits, on the other an offsetting inflow of more 
to about naif, the value of visible hand, were broadly bolding than $A900m. in credits. 

their position vis-a-vis total The factor which traditionally 
the ^ ^ cn 0 i!rtm' 8b a n ^IlSt red rn C1I1 f ex P orts - represented 26 dominates Australia’s invisible 

SAin^n rtlfieit * : per cent, of exports in 3974-75 balance i s property income, Jn- 

|AU)5bn. deficit against 29 per cent in 1971-72. eluding licensing royalty and 

credits ' ^ehit^nn & thS The net inTi ^ bIes defidt * of copyright payments and rweipts 
de ”? n 4 ? e course, is clearly still expand- but whose main component is 

’ ng - Bnt ^ sh6uId not be t0 ° ^ves tment income^earaings on 
Smarkable rate to s V rprising : ^ ei ) tbe a ^ etit ® ^rect investment, dividend? on 

tMW* tride u-hp-JflLwo - of f n - increa&iT1 ? ly portfolio investment, interest 

visible trade. Whereas visible peo ple • for services, which ren^ and so forth. The net 

igTS ” pr f sent aMo1 hi ' rthe dFb,t5 - d*fidt“.hS S m isrwS 

1964-60 and 1968-69 b> less than the level of investment needed was $A645m.— -a reflection of 

10 b ^ ,b l“ l “ «2 lar«e%ee. of fi °n f 

ov aoout lo per cent, credits of growth, the absence of a large ance • and know-how which 
invisibles rose by roughly 40 per local ca pkal market and ““ led "he SuntiVs postwar 
inrtnWc debits by country's geographical remote- domestic expansion. As might 

ss el hl ^ “5 

trariP nArrinnlarK. hrn, .ahf ?™*'± -££**** L*'®?* economic Conditions, the net 
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15-19; XlNGSWAY, LONDON WC2B 6 UN 
T«h 01-240 0527/9 T«lex: 21862 
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Fine wines 


from Australia 


tradp nirticularlv h« hrflii«rht r V.Z Z ■ — ■* • „ CLUUUJJ1 “- cunwuuua, me net 

2£ concern,^lthou ? h it is naturally debit, on property income has 

aoout a. sniu. in mis pattern. Q t increasinc unorirtanre that , 


Principal London Office, 6-8Tokenhouse Yard, London EC2R 7AJ. 
Telephone : 01 -506 8070 ' 


Head Office, 271 -285 Collins Street (P.o: Box 84A), Melbourne, Victoria, Australia, 
and at New Yoik • Tokyo • Hong Kong • Singapore • Jakarta • Vila 


Queensland— 1.7 million square kilometres of Companies who expanded their business and 


riches. Our wealth of natural resources includes one exploited huge overseas markets, saw the ad van- 


of the n orlds greatest reserves of bauxite and the 
largest alumina plant in the world-, abundant 

supplies of coal and electricity. Queensland a 

major producer of copper, phosphate rock, 
nickel lcad.zinc. uranium and mineral sands. 

Add co this our abundant resources of natural gas 
and long established primary industries as well 
as the rapidly developing manufacturing sector 
and you begin to understand why i Is said th.n no 
other St ate has greater potential t hari Queensland. 

There has been capital investment on a large 
scale in a wide variety of industries* 


tage in locating investments in Queensland with 
its ideal geographical Situation for accessibility 
to South East Asia and the Pacific Region. 

1 f you are interested in discussing an 
investment, manufacture under licence or other 
business connections in Queensland. or plan to 
visit Australia and require contacts, experts are 
jh hand to ad* ise and assist you, Please contact 
Mr. L.J. Baker. Indusrry Promotion Officer. 
Queensland Government Offices. Strand, 

London WC2. Tel: lOl 1 S3t5 322-1 or • 

SCS I3J3- Telex: LON’ 268993. --- 


If you are th ink ing / 
seriously 

about taking l L 

yourbusiness to\ 

Australia, 

Queensland has much to offer. 


XUeen I968-69 1 and I974-75 i ncrea ? in f Importance that remained- xeldtively * constant 
Between iHBS-bb and i9/4-i5 t he growth of capital inflow and ove r the Dast three years 
vsihle imports rose in value 140 thc nct visiblc trade ov « ’ cgJJ ,- 5 !S lB , in 

per cent, andvisible^exportsby shouW continue . t0 be abIe to ■»« V-ars h^e’ tSded ud- 
t60 per cent. But invisible support ^ . ; dinite the effect nf 

credits Vose by only 119 per The most imoortant features '^ rfls * OWPite tne effect of 

cent in the same period. And. nf tbe inriribl^ defirit lS Sharp cu J b ,? d ? last /f There 

Derhaos more imnnrtantlv ^ tne mvisioies aencit are was a f a n f rom $A185m. to 

--•Vi - impo j 11 , transportation, property income sA95m. in net direct invpct 

invisible debits increased only in its . broadest seise and mcm m^mf reSi^les for 

98 pnr neon TOP .mp.rt.nce of ^nsfe, peyenent,. . Sole end taMta. tt 

1 .. • $A53m.-. In. dividends and 

: L2rriCrS ■ interest The year also saw the 

- ° ■ first major reduction in Austra- 

Transport produced a pet ^ an investing. it in overseas 
. ’ deficit of 8A576m. in 1974^75;. companies,, . down SA82ni. to 

primarily due to ' the freight $Al04m- as a result of the 
dominance of overseas carriers. **“9^ uruversa]_ squeeze on 
In recent years, the State-owned' tradistrumted profits. - 
Australian National Line < ANL). _ investment is still small 
has been pushing beyond its- by British standards^ but. major 
former essentially-coastal ' role p on, P a ‘ n t 1 ^ are looking abroad 
and negotiating expanded shares increasingly. For example, the 
of the major liner trades, to transport group., which is 
• ^ ' Europe, Japan and east and V 1 ^f n . a< l a ’ ^ onee r Concrete is 

• - west coast America, through Its” 1" Bntajn an d Europe. Blue 

membership of the various con- . industries .with, a new 
ferences. But it remains very JjL n racing operation is in 
much the junior partner, Malaysia and the Broken Hill 
reputedly with under 15 per *7°Pnetary Company has a tin- 
cenL of the trifle, even on its P^ng venture rn the same 
best trade. ..:*i .* 

The nationalistic - minded , e . Gevenimetit has also 
WhiUam Labor Government’s on -portfolio 

major initiative In shipping was !?If stm ? nt ^ abroad, allowing 
to encourage the ANL into the »A™ pao i,® s t ° 1 ? vest up . . to i 
new minerals trade, and as a~*£ lm ' ?*!» h ag b ^ €n <ym<ier-l 


. Fine wines from Australia can always be 'bought from the 
Aunrallan'Wine Centre. 25 Frith Street, London 1 9.30-6.30 Mon-Fri:. 
9 JO- 1.00 Sats>. But why not. get to know some of Australia's 
best wines by ordering a case'of flne T wines that offer' you good 
tiste and good value? 

By posting the order form below, togerher with remittance, 
a case of specially selected Australian wines will be delivered 
to your do©r~- ^ •'■•• . 

Two bottles of each, of the following: • 


P 

3' * - . 




T ^v:-i 


S? >r , „ 


Wynns Goonawsrra Hermitage 


5ug ar 


_ Made from Hermitage grapes, and matured in!axk For two 
years before' bottling. A deep; full, rich palate a ihd firm tannin finish. 


-’ II.- . ,, 


Reyneila Cabernet Sauvignon 


'A.disnncjive wirte redolent of both the Cabernet Sauvjgnon 
. grape and. the Reyneila district In South Australia. It improves 
' in the bottle. over. many years. v" 


Hamilton’s Springton Claret 


- A delicate, dry red wine made from -Shiraz grapes grown on the 
Hamilton estate at Springton, South Australia. • , 

It has V light, dry finish. 


Seaview Rhine Riesling 


I 


: : |jiade from the Rhine Riesling grape, grown op high 
s1opeV<his wine is battled young to retain freihness 
arid foil flavour. . ' 


J^'nirq 


u-> . . * ?, v. 


Lincferaan’s Bin 23 Honk 


A light, clean, delicate Hock with a soft flavour and fruity 
character. This hock will keep wgU in the bottle' for many years. 


' ’-'.i.- 1 . 


Seppelt’s Arawatta'Hock 


uv tv uuuwLKiu uouui ojiu bc a. » « , , . . 4 

result of this, the line will institutional interest, 

commence taking delivery in m ^ m " lcan Stcvc}ts - 


This vintage has the light, fresh, and fruity style of a true 
Riesling. Best enjoyed lightly chilled. . ' 

This case, carriage paid to your address, is £25.4 L 


P,.. 


T ‘? * V,1. 


v if **iaia^ iivv uwu Vvaj m — . _ 

July of two 120,000 dwt. bulk , W °P? r raajor items, -trans- 
carriers from Sweden and two fors ^n chrome .deficit. Last 


ORDER FORM RII in the order form and send with it a 
unwkai ■ unm chei , oe f 0r the fu || amouni M; Australian 

Wine Centre. Freepost 38, London W1E 6QZ. 

Please despatc h _ case(s) of the Australian Summer Wine 

Selection to: ‘ 

Name 


140,000 dw^ vessels from West year ^ ? e d „ efidt ™ SA268m.. 
Germany. These will enable the ® r 


first regular Australian flag 

entry into the 'country's mineral ^ 75' 


ment aid in the South East 


export trade. The ANL in fact ‘ s h l ™ e h ^ ebits 

is figuriri2 on takin? 10 npr exceed credits here, by almost 

cent. oP the ^ota^&adc on ?he SA ^° 0m ” «P flAlSOm. four 

key Australia rr-Ja pan minerals >' ears ^ n v a resul of Au^rahas 
route H remoteness as a tounst destina- 

it is iiniiMv A,, tion and -its high costs, as against 

the new LibwaV Governmental ,he voracious appetite for other 

courage the ANL to move much SIST” 8 ,be 

further than this. Economic »! r . . 


v0-. ' 



Address 




I' enclose cheque no. for £ ' •' : Deliveries » UK 

Mainland destinations only.' 1 - . 

Shaiild specific wines become unavailable we reserve the right 
to substitute , wichin the same price end quality- range- 
just post this form to the FREEPOST address above. 

Offer doses 18 t h June 1976. (NO POSTAGE 5TAMR REQUIRED) 
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viability will be the criteria for 


^Tony Maiden j iiin*d by A* Auzniiu Wim-.anur, 25 Frith Sorest. London Wit 6QZ. 
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jtbsref wait the report of Western Australia are to be Perth, -die Western Australian have approached the Japanese berra is now focused on the 

Mr. -Justice Fox into the developed. State capital, and for any in- mills seeking sufficient contracts Government's attitude to ura- 

,5 fnr 1116 I* Dv ® rn ' environmental aspects of The latest cost estimate of the creased processing that might to enable a 5A70m. expansion mum development. As at June 

tn otart >n fT- 6 - * |J ranIun * i “ining, and this Is not development of the North-West occur in the Pilbara iron ore of their West Australian opera- 30 last year Australia had 

a _ hieh nnct du * “Util the end*of June. shelf- is $A20bn. But there is a region which lies adjacent to the tion. “reasonably assured" and esti- 

it fflflWi* S0ine of . fl 1 ® F° le ? tial problem hi the financial North-West Shelf. The problem 0 n the latest figures Iron mated -additional resources of 

frScts ro be final mmers have been difficulties of BnrmahOil, the with the North-West Shelf is represented 20 per cent o£ the uranium; recoverable at up to 

Tron ;re m a C n U ; £22* ■J*/ 1 " W5K £? 3or Partner m SheIf - 1312,1 ** *“ finds have been i0 ^ SA30 per kg. of 323.000 'tonnes. 

L-i gas exports ' d ravesttnent policy which There have been some attempts relatively deep water and the production, and on the 1073-74 That includes about 19 per cent. 

ffSSHTta ,, IIt 0141 7 l- per - Cent t0 interest Australia's biggest geology is said not to favour gram Aurtralia’s lareeS of the presently known, reason- 

?* Z1L ^ scute Australian ownership is re- company. Broken Hill Pro- major oil discoveries. - . mineral export earae? ably assured, low-cost resources 

Il^ade dpvpinnmo ? e r,ses TK ired -«i n . thei uraniut “ sector - prietary, to buy into the con- Potential iron ore develop- * + . of uranium in the western world 

C h»r rhl P r!. 1 ! Thl * WlU Ieave Australian com- sortium to increase the ments are also in question. With . 0 " h ?J£ recoverable at costs below $A20 

government pames to raise the relatively Australian ownership. However, rising costs and with the mas- Australia s mineral exports, with rk 

In of ca Phal l ° get BHP is understood to be very sive capital costs of starting new £*252 There is a strong feeling with- 

I pP artlc ular it has to the initial processing stage cautious about moves into this mines, prices would have to [? ua ^ t j^° g 22 ? e f cent- aad in the Government that uranium 

h ° W raany “ f yellowcake. ■ For. area because of the high capital increase substantially to make “wi't.JL 1 5*L f e * L , , • projects should .be developed 

dects it wants to come on eiompie. the requirement for a outlays required. For smaller new ventures profitable. *** 22“} of TOal **”“ sequentially. Inevitably, specu- 

eun at any particular time. 3.000 tonnes a year plant plus outlays, ^though they are still Australia has about 5 per cent J* pan has just Iat Q ion wou j d ar J e j* t0 

a a* mine and infrastructure is still large, the company can move of the world's known reserves of . con, W e ‘ ed . f °r ^ which project would be first 

xpectation SES? 1 *? a Li? ss . int0 CDal wbere the returns iron ore, ranking about fifth on JJJ* once ^ environmental issues 

■ * M despite Australia s high inflation seem more predictable. the world scale. There are kT* 5 - Australia provides 36 per resQ i ve d 

01 lhe rate oyer the past two years. The main market for liquefied indicated and inferred iron ore cent ' of t Japans ^ . . 

, The foreign investment policy gas from the North-West Shelf reserves of 35bn. tonnes, with QU1 f emeD n t ^ . In f 1974_7 A 5 ' 

; Oouglas Anthony, is that for other sectors is a good deal will be Japan, although with the the Pilbara having 32bn. tonnes. coaL ^J port f from Australia Jr r^SSlHC 

stratia does not want to over- more lenient. The requirement strong upsurge in the U.S. The point is, however, that wer€ 24m. tonnes, or / 5 per 

^lywnat it believes is the is for 50 per cent. Australian economy, there is also likely to the major importer of ° * total Australian coal The hardening of the Govern- 

dlable market. -T? r , ownership but there Is the be some interest from that Australia's iron ore. Japan, has * x £? Tt5 ‘^ , - _ ment line towards awaiting the 

ir, in ttie wake of the election important loophole that-- If this quarter. Japanese officials indi- alternative sources, such as The commonwealth Goveni- p ox Report before announcing 
a Liberal-National Country cannot be obtained , after a rated to Mr. Anthony during his Brazil, and while existing mines meDt bas f ]VPD policy reflects pressure from the 

rty Government, the expects- reasonable effort a smaller visit there earlier this year that can expand and take advantage sra*® as far ^ Australian Australian trade union move- 
n was that the Government figure will be permissible. This an outlet of 4m. tonnes of LNG of existing infrastructure, there 5^ u Jf en ^ enIS , ^ re - con J incut red other groups. There 

uld announce details of loophole is almost certain to be a year Was likely to be available, is a question mark over the c ® raed ' 10 r development of j s a TOca j lobby in Australia 

relopment policy. However, called into play if the major 1 gas As well. Shelf developers could development of new mines. The , e J ma3 “ r ' North Queensland {ota Uy opposed to uranium 

late March the Government deposits on the North-West Shelf expeet additional outlets in Robe River iron ore partners S^; dep0 i ,t u^7 ^* bo - Norwich e 3 C p orts although it appears 

P »* H »“ Cree .^ ^ inevitable that vlthio a year 

™ tte Government , wiU have given 

- ■ the- godhead for . at least some 

4.5m. tonnes a year from Hail j ■ 


The Japan connection 


4 . 5 m. tonnes a year from Han 
Creek, 5.5m. from Neho and 
4.3m, from Norwich Park. While 


development. ‘ 

The union . ‘opposition 


uuiu nuiwiw tuk. VYjUue s— i«T n , t v , A 

^ . typified m Western Australia 

the Government has reached 

Manornfint lin a iL ft , mriL rt 1 <■ \VCSGlT0 ’ talc AtlStl&i 18 Q*OWI)€U 

agreement _ with toe . consortia v«r__ f n* ;• 

““"i™ S pl“‘ S the 

depends on feasihUity studies X". lilT | e “J 1 ”™ d “ pDsit *“ s 
stiiTto be carried out end the :»*«otly suffered union hack- 


problem of costs. 


lash from speculation that the 
State Government . might allow 


. Developments are also pro- jap^n to process nuclear waste 

JCH HAS been the pace of has finally begun - to catch up. only 1.5 per cent of Imports decide firmly and dependably ceeding in New South Wales j n h ow s t a t e union 

ade expansion between The two. states are about to -came from there. The picture what resources are available for with. plans for Increased produc- movement has passed a resolu- 
js tralia aad Japan, there fonmalise their relationship in in 1975 was that almost one- export, which implies banishing tion of 10m. tonnes a. year. ... jj on aiming to stop the mining 

is hardly been time to think a treaty. And in the past month third of exports were shipped fears of future shortages, ruin- proven and probable reserves of all uranium ore. 

■out its implications at either professional economists drawn to Japan, and Japan supplied ation of the -landscape, and also, of all types of coal are assessed Apparently Mr. Anthony and 

kL It was unplanned growth, from both countries . have 20 per cent, of imports. of being exploited by overseas at 350bn. tonnes, but there are his colleagues believe they have 

ivernment policies were con- handed a substantial joint Needless to say, that was a buyers. , indications of considerable addi- a better chance of gaining the 

icive, but by . no stretch of report* to the Governments, shift in trading relationships Considerable progress can be tional reserves. Coal has been union co-operation by paying 
te Imagination could the which not only assesses the without precedent in Australian said to have been made in all traditionally Australia’s most due respect to the Fox inquiry’s 

:sults be described as relationship but offers advice experience. On the Japan side, these .respects, with much of the significant energy • export, findings In not announcing de- 

jntrived. on how the common destiny by contrast, it might almost credit going to the Labor Gov- supplying 30 per cent of world velopment policy until the. 

If is even doubtful whether may be shaped. ■ appear that nothing remarkable eminent for meeting the chal- trade in coking coal. Australia report is i eleased. Whereas the 


-- le majority of either Austra- -’ The reasons may. differ, but happened. Shipments to Aus- lenges head on 


supplies 13 per cent of Euro- previous 


Govprnmpntl 


Y* 1 ans or Japanese have yet riiost Australians and Japanese tralia were 3 per cent, of ex- Mr. Frasers Government has p e an coking coal imports and placed much importance on 

i-“V ‘asped what has happened to ought to agree that tile solemn i- P orts b °th 1950 and 1975: wisely not undone the good northern Europe and the U.K. Australia's developing enrich- 

r "* iem in the past quarter- satlon and more particularly and imports from Australia work, .since Australia s long- have considerably increased ment capacity,-, there is- less 

?nlury, though it has been the cogitation are long overdue. eve ,P dropped from 8 per cent, term interests require con- steaming coal purchases follow- .emphasis on this under the new 


,oth ing loss thso tho forms-' Looted « from the All* }? ' “ nt of ^ Vmltr in resources policy, io* the energy crisis. 


/ion ot a union that is for tralian end, the picture in 1950 ‘ v 

practical purposes indissoluble, was that a mere 4.5 per cent. J J” 5 ! Jf P° sslble ^ above P art ^ P°h- 

_ However, the collective mind of exports went to Japkp, and C * _■ ^ v T - A 

. -n,,.; , i, ■ , .. — , — Australia has had much the - Looking at Japan from Aus-, 

r " ; greafer change ^to comprehend, tralia, the view is admittedly, 

But of course they do not tell daunting. Except for brief. 


administration, although nego-L 


Having cleared the way formations are continuing. 

the development of these large r , , . : 

coal deposits, attention in Can- MUHTt MllDSOn 


, the whole story. 


periods, the terms of trade have 
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A growing company at the 
forefront of Australian 
industry 

CSR Limited; formerly The Colonial 
Sugar Refining Company Limited, Is the 
second largest Australian owned listed 
company. Beginning in 1855 as a sugar 
refiner, CSR is now a diversified 
industrial group operating in sugar 
milling, refining and marketing, building 
and construction materials, mining and 
industrial chemicals. 

Today CSR is continuing its growth. 
Evidence of CSR's growth policy is 
seen In the following programmes: 

Sugar 

Raw sugar milling capacity Is being 
increased so that larger sugar cane 
crops can be crushed in shorter 
seasons'. This will involve expenditures 
of more than $A110 million' 1 
(US $138.6 million*) over five years. 

Work has also begun on a $A4Q 
million (US $50.4 million*) programme 
to increase production capacities and 
upgrade working environments at our 
five Australian sugar refineries. 

Mining 

The ML Newman iron ore venture In 
which Pilbara Iron Ltd. (68% CSR) 
has a 30% (merest, is completing its 
expansion to increase its annual 
capacity from 35 million tonnes to 
40 million tonnes a year. 

Buchanan Borehole Collieries Pty. Ltd. 
(92.65% CSR) will be Increasing its . 
facilities to enable coal production to 
double to 2 million tonnes a year 
by 1977. 

Growth— A key element In CSR’s 
continuing success. 


wm 1 0Comet Street 
S^dne# Ausbala 2000 

(formerly hie Colonial Sugar Refining Co. Limited? 
*Exehang* refer 3/3/76 $A1 -r US$120 


This was the quarter-century invariably favoured the in- 
of Japan's explosive economic dustrialjsed importers, and the 
growth, abundantly reflected in Japanese have always appeared 
the statistics that shipments to be particularly well-o~ganised 
from Australia increased from in that respect. Also they are 
•little more than $A60m. to an exceptionally foreign nation 
SA3.3hni, while the flow of to most Australians, and have 
Japanese goods to Australia steadfastly remained so despite 
went up from $A20m. to y, e build-up of two-way trade. 
$A1.4bn. There can be no doubt that 

That alone made it a major 'Australians owe it io themselves 
concern for the Japanese. But to adopt Japanese negotiating 
their real and abiding interest methods where those are 
is not revealed by the aggre- obviously superior, (for in- 
gates. It stems from Japan's stance, appearing in consortia 
almost total lack of raw instead of as individual sup- 


materials, combined with its pliers). Notwithstanding that 
already heavy dependence on the present Government has set 
Australia for several items. its face against participating in 
The economists In their report internal cartels, which is of 
tabulate the key (1974) figures, course another matter. 
Australia provided 47 per cent At the same time, Japan's 
of Japan’s iron ore require- unique system of “ planned 
.ments, 24 per cent, of its coking capitalism.” which constantly 
coal, 55 per cent, of its bauxite, modifies the harsh realities of 
plus. all its alumina, 27 per cent.- markets to. the benefit of 
of its nickel, 79 per cent of its Japanese industry and com- 
wool, and 10 per cent, or more Bierce, cBn also operate to the 
of its wheat and sugar. advantage of suppliers if they 

know what they are doing and 
. . . how to make the most it. 

Keo UirClDGDtS Tbis is unpkeit In most of the 

ra principles jointly offered by the 

For .each of these commodl- two teams of economists to 
ties, plus several others which govern future relations between 
Australia can readily supply in ** two countries. 





How to do 
business in 
Australia & 



Ask the Bank of 
New South Wales 

Our vast network of branches- 
forms the largest longest- 
established, free enterprise 
banking complex in this region. 
This -means-we-really-know - — - 
the countries, their people, their 
b usi n ess a n d th e i r jpqtenti a I . 

Let us help you find your 
.•business bearings in the area - \' r 
’ and contact ‘the right people. 

Write ' -•• 

Chief Manager for IKK. and Europe 

Bank of New South Wales 

2.9 Threadneedte St.. London EC2R 8BA 

<• • ^ . ■. "• • ' 

Bank of* 

New South Wales 

' The Bank that knows Australian and New Zealand - ' 
business best. ■' 

Over 1 . 3 00 offices throughout Australia. New Zealand. 

Papua New Guinea. Fiji. New Hebrides and other islands of' 
"■-the Pacific Three branches in Condon. Special * 

Representative Offices in New York. San Francisco. Tokyo. " 
•Singapore. Hong Kong. Jakarta and Frankfurt. \ 

■>£ '-r-;-.' •*•••• '.'r- ~ — • 




Population 


Personal consumption 


, Inflation 


quantities. 


They include a recommends- 1 


itself having enormous future tion that Japan “should pursue! 


requirements. 


growth 


That seems to guarantee an steadily increase purchases from 
indefinitely fruitful relationship. Australia ’*; another that the 
However, it is not one that Governments should promote in- 
should be left to look entirely tra-industry specialisation in 
after itself. Hach of the manufactured goods, aad trade 
partners has strengths and these; a third "that they should 
weaknesses which could make a:m policy harmonisation to 
or mar the future. minimise the influence of domes- 

Seen from Japan, Australia is ^ c _? DS , jn ^ ss fluctuations. . 
obviously not the only possible . Tbe ‘ , tbe 5121 Principles 

supplier of anything. However, * tb ^ t Japa ° aa £ Australia 
it is the most desirable supplier ensure that the consider- 

of almost everything it can offer “ Je <Jegre f °{ m>n . KDJC maJ,a S e - 
— which in the last resort bas menc mphed . . . is earned out 
nothing to do with the quantity !° as faalitate and not dis- 
or quality of materials. It is 1011 . the °P««tion of market 
because the risk factor appears P n J}pP* es - 
to be relatively small, if not niL = 0Qj ‘ I . me “ 1 number of 

That Is to say. the Japanese £2*\ tal ■*“ Ja P****. con- 

businessman confidently expects 2l e “ D T! y LfiL' 




Investment 


Gross National Product 



Building 


How can you effectively plan ahead in the 

Australian market? 


there will be no revolution or 


dorsement of the way in which 
the Japanese economy works, 


other sweeping ■ ideological Z , p 

change at the top that' could _ hy . * ° f 

potentially disnjpt supplies. ^ ^■j n erp ? 1 jdmln!stI ' 1 ' 
Contracts will Be honoured. This tlye gttidaiIC ' 
is extremely Important to him. No doubt there will always be 
Australia In that respect belongs points of disagreement and con- 
in "a class with the U.S., Canada fiict " such as -at present over 
and few others. Australian import quotiis and, of 

The usual complaint about ftwirse, over prices and, on the 
Australia is that it is strike- Japanese side, restrictions on 
prone, which interrupts deliver- to satisfy the farm lobby, 
ies. That is not something But the chances are that the 
Canberra can do much about, more the two countries think 
But there may be a deeper about their relationship, the bet- 
worry that Government can help ter they will feel about it 
to eliminate. This is the lack of • '■Australia, Japan an* the 
consensus that emerged during Western Pacific Economic Rela- 
the three-year Labor administra- turns -a report to the Govern - 
tion about, whether untapped re- njents of Australia and Japan 
sources ought to be exploited at presented by Sir John Crawford 
aB- and Z>r. Sabttro Oktta. 

Australians can be said to _ j — 

need the self-confidence to reter Dummy 


Australia is going through a 
peripcLof major economic change. 
Opportunities are being opened up 
for the introduction of new business 
and industry, the increased develop- 
ment Ol natural resources, and the 
growth nf existing markets. 

This could mean profitable 
opportunities for you. 

To help you make the most of 
them, ANZ Bank offers you the ; 
chance to subscribe toits compre- 
hensive 2 and 5-year Economic 
Forecasts. 

These forecasts are prepared on 
the basis of extensive research and. 
are widely used by many major 
companies in, or trading with, 
Australia. 


Subjects which are covered in 
deta3 in the 2-year forecast and 
more generally in the 5-year forecast 
include: the Australian economy in 
summary, GDP and major compq-. . . 
nents at constant and current prices, 
government budget, migration, 
workforce, employment, the 
financial sector, overseas trade, 
the rural sector, earnings, prices, 
motor vehicle purchases, retail sales, 
and other important topics. 

For fuUdetails of content plus 
advice on how to use these forecasts, 
please send us the coupon. 

. This is your chance to look Into 
Australia's future and see what's in it 
for you. Don't miss iL 


ASK 


AMWBANK 

The Service Bank 

-| ^To:The Economist, ANZ Bank, ”1 
j 71 Cornhill, London EC3V 3PR. i 
I or The Chief Economist, ANZ Bank, | 

I 351 Collins Street, Melbourne 3000, I 
»• . Australia. ’ -I 

j Please send me details on your Economic j 
i Forecasting service , 


Company. 
Address — 


si; 


■i 
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•The Financial gripes 193» 


STOCK EXCHANGE REPORT 


Long Gilts good on exhaustion of ‘tap’ stock, 
equities improve afresh— Index up 5.3 at 410.5 



Account Dealing Date* 
Option 


\ pent-up demand Tor the Iflng premium down 9: the oM gave up stage of pay and prices control, vestment demand In a thin Bureau, however reacted fi To S7p 
" tap.” Treasury 121 per cent- 1933. 8 to 45dp. Bank of New South Debenluuna featured with a raise market fitted Weyburn 12 to 2S2p. on the .dividend omission 
•'* quickly brought ahout its. ex* Wales lost 20 to630p. Home Banks of 4 to 93p following a good Press Ceppcr-Nrfll put on 2 mo re to Kip and profits setback, while sharply 

•First Declare- Last Account .haustion yesterday and this aig-, were lethargic but managed to im- reception of fee preliminary after an investment recommenda- reduced intm'imjirofits depreasad 
Dealings dons' Dealings Day nailed not only a further rise in prove with the general trend, figures, white. “Gussies” "A," tion and Charles Waac Ordinary Hawkins and Tipson, 4 -easier to 
«„ , Mav72 Mavi4 Hav2S quotations but also considerable Barclays gained 3 to £95 as did 202p, and British Home Store*, and "S” were l§- better at fee 63p. ■ . * 

- Si; T- Stilt XTavM J,. ' 9 switching within the sector and Lloyds to 233p. 370p, put on 2 apiece. Awaiting common tevd of 94P on fee offer Motors and Durtnh atom spent 

™' 1 ‘ gfii Jun n j™ 22 lesser similar business from the Breweries and kindred trades to-day's quarterly statement,. F. W. for fee stock n« ajrwdy own«l a quiet S^qtl Asaoetedted 

Jun. 1 Jim. 19 Jun.ll shorts. Speculation was fairly closed firmer for choice. Arthur Wootworth were active and. 1§ by Derby and Co. B^wwe un- Engineering improved 4} to top 

■ MM» nine M Ifadhw* rnijr takBPb« CTenera j feat a replacement issue Guinness improved 3 to 134p and harder at 65p. Beadteut Inter- altered at Mp, after «2p follow- m response to Press comment, 

nw mo *. 111. wre b«MB *»» earner. ° auW he announced to-morrow. Allied hardened 2J to 57*p. Dis- national responded to fee pre- ing fec _ rights issue and higher while Abbey Panda were' also 

stock markets remained in good although views differed as to fee tfflere were 2 higher at 153p limtaaty figures wife a rise of djv^eod forerast. • noteworthy for a gain of 4 to 38p 

h«r? ^rerdlv desoiie fee life of the stock. Meanwhile. Buildings were generally better 2 to -a 1976 peak of 32p. Kunlck , Biscuits continued fimrty fe a feh, market, . In G: 

eSer trend in sterling 5 British fresh rises of i were held during where changed. J. C LIDey. Holdings failed to respond to fee {“J Service dosed a i 
easier trend m sten mg. onu*n — • interim report, dosing without ^ r a tw«>-day gain of IS on hopes cheaper at 3»jP follow! 


Funds again claimed mint, of fee a very slow Of ternoon s««on and 
attention, mainly at fee long end JJf jSJ 

of the market where demand for overshad^edandchecked byfee 

the long -tap" stock. Treasury 12* *«* **"£"* 

npr rpnl 1993 “A." inhausted the improvements of l generally: 


Ti“e'r K “ re tett ont 

were left out of the picture, but day A_‘^ WU p°^_._ seU 2 1 *. rr £j 
traded irmly and finished with 

Gnv^m^niTeciii^ indet put 

on 022 more to close at 83.8-T C [ 0S i ng 3 net 1? down at 1182 per 
Interest in leading equities re- cen ^ Yesterday’s SE conversion 
mamed at a low ebb, but con- factor was 0 .6587 , 0 .6510>. 
tinned small buying in the thm 
conditions prevailing 

sufficient to push prices up by . 

three or four pence ■ The FT 30- Lloyds Brokers once again stood 
•chare index gained 5.3 further to out in Insurances, im proring 
410.5 making a rise of 9.5 over afresh on further consideration of 
fee last two trading days, the sector's substantial overseas- 
Altbough still of no great size, earnings potential. C. E. Heath 
activity in ICI new shares, up 2 were outstanding 
at 46 premium, expanded a little 1976 high of 42a 
further. Unilever closed 8 to the nil-paid snares 
good at 494p after the results for 
the first quarter, which were 
line with most expectations. 


C. E- Heath up 



Moil Orders chairman's remarks at feefmraual 
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Alteration At 6}p>. .** 1 * 1-1 vivne fc. . ^ - - __ _ uuuimai 

attracted a reasonable demand, Cayennam nwved up 2 to meeting. 

Freemans (London) finishing 2 *®rt5month and Sunderland 

better at 373p and MFI Uare-' stood out from other Newspapers, 

houses improving: 3 to 42p. .. Shoes of the^chairman s statement at fee rising 5 to 37p on highly satis- 
were noteworthy for an advance iff” 11 " xneetmg *** factory profits. Gains otherwise 

of 3 to a 1976 peak of 4«p in n P ® *° f3p- Associated were small wife Associated 2 

Booth InternattmaL dairies 5 ard *?™__® n<rther J 3 to better at 108p and United 4 Wgher 

Leading Electricals made modest S2 & and Job a t 2S0p. - - . 

headway. EMI moved up 3 to raided 4 lo 58p. Matthews Hold-.. . 

253p following news of fee pro- *"*?. how over, dosed a fraction ProDertieS riSC 
posed acquisition .of British Lion f asrer ** following fee pte- * ** 

Films, while fee chairman’s state- bmmary statement ■Supermarkets News of yet another subnan- 
ment helped BICC to harden 2 made raodetf headway. Kwtk Save tial property deal imparted, fife 
to feop. General Electric put on Discount and F. J. Wallis both ther encouragement to " fee 
another 3 at 164p, while Plessey, finishing 2 harder at ljflp and46p- Property sector. English, which _ p(>wrt _ stockiobbera . Akroyd Gold featba put' m 'a 

78 p, and ReyroBc Parsons, l29p, respecLvdy. WfiU*>a Morrison sold ^ of comm er- P Smith era took a turn for the p* p f«i M n* *k.v, Q f !*+_' 

both closed 2 better. Among £££?*** “ ^f rer exception, better UKTrallied 3 to'198p in opened higher rcflectiagtt 

srtMTStft sra 3 Sr‘S 3 taii , a ^ r TSSi»«.Fin»«^.ss fl sss« e s 

to S9p on small baying m a thin results. white ES were i higher at 
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HIGHS AND LOWS 


TT 


TB5T 


. rmw r. oener ana rarnco • y* iukoct rcuc 

to 4sn _ quiet Trusts and Financial^ Over- night firmne ss in 
at laon ■ OTas issues, also improved* with suhstqientty eased 

In tn-nat tonal Pacific Securities 4 fnrtlwp - itwlhu : fr 


for £55.5m^ 

The 1 * ^o'unSinen^wW 1 - made Jntcraa^n^ n Parifi|Sewr^w 4 furthw 1 decline i fa! th e • ,, 
rather late, but it gave impetus «P J al ! 65gJ“™* swma ** price and. fee . firtestment ’ 

to a general upward movement 3 dearer at-isop. .. .. premium, although fee 



Long “ tap ” exhausted 



Elsewhere, much of the day's ally in sympathy with the firm 
interest centred on a lengthy list market trend. Son Alliance were 
of company trading statements. S better at 418p following fee 
The overall trend was firm and for chairman's address at the AGM, 
fee first time for a week rises while “Royals" improved 6 to 
were in a majority over falls by 314p and General Accident 5 to 
5-2 in FT-quoted Industrials. There I66p. 

was an expansion of actirity as Foreign issues were dun in the 
measured by official markings of Banking sector, with Australia and 
5.926 compared with 5.357 on New 
Tuesday. 


ICI made modest headway, the Tube Inves tment s rallied .from made modest headway in thin frig the chairman's 
old and the new nil paid shares the weakness seen earlier in the trading with Beecham 


(teats Patens. Overseas-based Financial* 
- - generally . firmer, ., also' 


. EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


S2p 

. . .. ^ aV™? SSt.rt^S.’a' ^e£to??r £ ho w^r? .SSTuttle to 

both closing 2 better at 374p and week.- closing 6 higher at 3B2p, better at 37gp and Boots 2 higher creased profits.' Town and <5ty front of to-days preluntaary «wped fc^tlw afeltragerafe 

46p premiums. Flsmas advanced S and GKN put on 4 to 3S0p in at 13Sp in front of their prelim m- improved to 14p being helped by - results. Dealings in T. and A, capo interop AmgoM 

to 400p. , generally firm Engineerings. John ary results expected to-day. Pfik- news that it would start buDding Naylor. 5p, were sutgiended at fee Jaluniea both rose it© 

Brown were more noticeable at ington Bros, improved 7 to 340p on the old Gamages site in August company's request pending dan- and X18f - respectively. Fal 
Debenhams good Wp. “P 3- Tickets were similarly and Bank Organisation sained 6 to tb's year. • fication of it s financial position, .fee meeting. WoTTnto-Zinc 

. . .. . dearer at 186p and Glynwed rose i73p. Elsewhere, interest was en- Oils turned irregular as recent Following the previous day** unc ha nged . at -3zfip, after 

s . -IU „ . ** t0 en ~ l irenp d ^ a lengthy list of trading enthusiasm began to wane. Shell mark-up- on news that fee pro- ?Pnwt rose anoti® 

New Zealand . “New" nil-paid roeot partly helped by fee Prime couraged Davy International to and bid news. Tbe Board’s strong edged forward to 462p before S merger with Tobacco *75p. . *• - 

shares particularly dull at I15p Minister's statement on the third rise < to 141p. while renewed m- rejection of the 85p per share closang only 2 better on balance securities C Tm*t (2 bard» art Cop® .. . . __ 

bid from Interna tidnal Combustion a * 45Sp, white British^ Petroleum 305 P j j fi not to be referred to the being SO higher at 800p 
brought about a jump of 20 to SSp from 67Sp to wid 2 cheaper Monopolies Commission. Bat* Messfua 10 better at ZSSpi. 

in Thermal Syndicate, .while Downs at 673p. LAS .MO/SCOT continued improved further on smaJlbuying Platinums, Cape offerings' 

Surgical. 3 higher at 42 p, and fecir run, gaming 5 further to t0 c iose 6 better at 595p, Imps 4 lower at 110ft 

Steel Bro&, 13 up at 2l8p, both re- 220P- ^ ut w ^5*nJ :i l a,, 5 es , S ere end* 1 H dearer at .TBJp. were a few pence easier 

sponded to good preliminary mmuml- K«V*» Dutch, down i at South African Industrial had changed. T 

results. Portals improved 4 to £4 moved lower with fee Invest- Anglo American 15 off afS«p and Australian* were 

150p on the results and proposed nient dollar premium. O.K- Banin “A" 25 cheats' at affected “by- -fee fan -In 

“rights issue, but Elswick James Fisher sprang to life in 530p 

Hopper were unmoved at 105p Shippings, rising 23 to ‘ a 1976 The firmer trend ol the indus- 


F.T.— ACTUARIES SHARE INDICES 


Thaw MIbm ire tba W caa paaliwi tffte FImbcW TIibh, Thi intitite af Attianec *U tte Fkifty rf kOmrtm 


Figxirem La parAntlMMM abow nnmbcr 
of Hocka per ttetioa. ’ 


Wednesday, May 19, 1976 


Index Day'i 
So. [Change 


I Corn. ! St BStjQ \ Carp, t Oorp. I 
flax &2%j lax bg^ Tax 52*j 


195.97 , + X.3 


-:iM56 


144.78 


58.77 


1SB.5B 


136.85 


10 


II 


1* 


13 


14 


15 


16 


17 


18 


CAPITAL GOODS (179) 

Building Materials (30) "-1140.33 [+1.2 

Contracting, Construction 123) ^7.83 ‘+1.9 

Electricals (16) (282.11!+ 

'Engineering (Heavy) (13) 

! Engineering (General) (63) 

; Machine and Other Tools . (9) 

1 Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) (53) 

. Lt Electronics, Radio TV (15)’ 181 *8o 
; Household Goods (13) 

Motors and Distributors 
CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries (15) 

| Wines and Spirits (7) 

1 Entertainment, Catering 

1 Food Manufacturing (22) 

1 

> Food Retailing (16) ... 


, K*. , 
B’minW 
Yield* 
(Hu) 


Graaa I Eat. 
Dir. i P/B 
Yields; Ratio 


(ACT j (net) 

1 1 Cotpb 


Eat. 

p/a 

Saba 

(ail) 


14.58 


18.61 


16.47 


14.59 


5.66 1 10.39 . 10-28 


6.49 ; 18.08 18.01 


4.86 i 9.43 , 9.43 


4.39 10.13 1-9.85 


I 


+ 2.1 : 19.75, 

SJI4 

7.00 

7.90 

187.03 

185.19 187.45 

187 JBO 

+ 1.1 j 14.77 J 

8.04 

10.08 

10.07 

143-24 

142.64 144.22 

144 .95 

+ 1.S j 13.80 

8.81 

12.81 

12.77 

58.02 

58.06 39.15 

88.73 

+0^ j 13.71; 

6.07 

11.38 

11.03 

1384)4 

139.06 140.14 

140.71 

i 1 

+0.9 : 15.16 1 

4.8S 

9.80 

9J82 

140.03 

134.43 135.01 

136.54 

+0.7 • 13.09 ' 

3.58 

11.22 

11.90 

150.52 

149.46 100.72 

151-22 


Tuea. 

May 

18 


Index 


No. 


158.93 


138.75 


iMondav Friday 
Uey [ May 

17 ! M 


Index ‘ Index 
So. 1 No. 


Tbnn. 

May 

13 


| Y«« l 

! 

iianxvxJ 1 


Hlghi aad.Loir* falw 


Index > Index 
NO. No. 


MTS 


158.81 


High 1 Law 


Since 

Oon^dJadan 


High i I am 


137.96 


813.38 813.04 


277.03 271.97 


i 


154JO 154.51 187JJ5 ;i60.06-143^6 206J7 i 50.71 
1 I rtb») 1 12/1) I4i5/T2) T13(U<74) 

139.43 1 139.99 110^8 150.18137^833.841 44-27 
. ; /15/Ll rl7® - (2,1x721 '(11/18/74) 

213.06 '213.73 846.74 1060^0 3 13.(M; 309.33 . 71.48 
I , ■ I 06/1) I dm 1(19,-5/72) : /2: 12/74) 

274.15 378.89 223.36 .287.30 250.60l 350.04 ! 86.71 
“4.JWS-7 


0U/4) | (4/6'72) (26/S.68) 


48.67; 


183.99 +1.1 
8B.78 : +i:i 


16.83 


9.03 


(14) 


. 17.75 6.30 


8.81 


9.01 


155.01 193.18 163.90, 802.57 . 94.43 
- (3/5/ [ (6/1) 16/6/73) (LZ/761 

112.18 149.89 185.481 168.59 : 45.14 
0/fi» { i2/l) 14/0.72) r I.6-1/7&) 
60.68 51.19; 136.70 19.96 
(3/6) I (S/I) (4/7<«5| flSiltWi 

116J& 14 1.94, 12 3L53 1 177.41 1 49.65 
• (11/6) | (2/1) '187,4.72) . (6/1/76) 

87.32 .141.46' 121^7^ 887.78 I 3839 
. 121/4) 1 (2/1) -p»i4 72) , i6il.7aj 
97.82 ,160^5 139.18) 267.41 ! 48.85 
4 (7/4) ffi-li . ;( 19/672) -.12.-1274 
182.03 181.57 180.80 180.88 139.13 187.2a 163.38 863^8 63.92 


8.48 


157.34 +1.8 ! 13.61 9.78 [11.06 110.98 


161.34 +2.1 • 15.95 6.78 I 10.76 10.76 


186.05 +1.8 ; 10JS5* 5.44 14.92 1 14JI8 


185.78 +1.0 12.94 7.10 ' 11.89 11.80 


177.96 +1.4 • 14.81 4.87 110.74 i 10.67 


19 


146.84 .+8.1 <11.88 4.88 18.90 1 12.90 


20 


81 


Newspapers, Publishing (16) 172.06! +0.6 
Packaging and Paper (12) 

Stores (34) 


a* 


as 


24 


( 6 ) 


85 


86 


87 


88 


Textiles (23) 

Tobaccos. (3) 

Toys and Games 
OTHER GROUPS 
Chemicals (26) 

Office Equipment (9) ... 
Shipping (12 1 ... _ 

Miscellaneous (49) 


(96) 


18.04 B.B 6 , 18.76 j 18-76 


108.81 +1.0 16.58 ' 720 f 9.83 9.23 


187.96 i+O.B . 11.80 8.36 ; 13.04 I 13.08 


178.39 +0.8 

asT.sa^+aA 


18.59 , 6.4g 10.49 ] B.61 


18.35 8.97 ; 8.31 • 8.11 


77.81 


••-.881.83 


100 18 


395.91 


<168.15 


81.88 i 81.79 ; 81.90 88.04 


155.05 154.05 155.09 154.81 

I \ : 

158.06 157.15 159.52 157.70 


f. 


183.87 183.32 .184.46 ,184.18 


188.49 181.58 183.80 185.08 
III. 
175.53 174.41 1175.68 174.91 

.1 • I 


48.50 


(7/4| | »2/ll i (4,a.72) (17/!2 r 7C) 
5.16] 70.05. 170.59 19.91 


w/31 1 6/1) rflo.bea ; (6/1/75) 


-8.7 

19.48 

6.19 

; 7.14 

7.14 

78.34 

+ 0.6 

' 10.91 

8.09 

; 19.91 

13.90 

920.48 

+2.5 

'11.99 

8.20 

v 12.07 

12.07 

97.73 

+ 0.1 

13.83' 

6.58 

10.03 

9.14 

393.69 

+ 1.1 

14.12 1 

6.4S 

i 10.42 

10.41 

166.25 


143.22 162.84 146.09' 226.08 , 61.41 
(4i-2i . (12/41 i/lfi/E,^) -(lfi/18,741 
159.63 179.43150.25:231.87 89.47 
l»2) ; (12/4) j(26/ 11/72) (13/l£/74i 
167.01 10O.67'173.82i 257.40 j 78.81 
' iW< (12/4) ,15/7/72) Cl3/12:7« 
155.88 211.26181/58 329.99 • 54.87 
! i2/3) i (17/5) '(12/l2.-72>'(I9.-7/i4| 
164/M 179.44 162.691 811,65 : 59.78 
. (11/5) ! 120.-21 ! (1A,?4 kli'l 12.-74) 

143.30 142.151 143.46 144/JO 144.21 150.05 135.51; 235.08 ) 54.25 
I < i (12/11 • (2/4) !( 13)3/72) 1(11,12,74, 

171.93 171.07 ,172.41 172.74 143.01 184.34 163.47 250.29 I 55.08 
, I : <ll/5) i2/li <(18/ 1/73) . (S' 1/76; 

107.69 106.97 109.17 108.95 106.41 A 12.50 104.18! 135.69 f 43.46 
• > ■ » (26/2) <a-4) 126/4/72) I (P.'IVTb*- 

,126.78 125.81 1126^1 126.hB 129.54 .W6^4 121.50, 204.39 62.83 

OlZt (ISrfi '/16'0/72) (6.1/73) 

171.09 170.58,172.88 171.05 141.53 183.19163.18 253.78 62-66 

„ I . («/!> 1 12/4i fI7/fl, -68) [(1112,74 

1281.91 230.65 830.66 2 SO. 18 188.37 841-89211.56' 339.16 ( 94.34 

1 ’ ' -3/b. : OilAt J 12.S/7E) kl3,6+2i 

42.84 78.73 59.13 135.72 20.92 

<11.6) ' (22/li ,(16L-70) { 16/L161 


78.34 .78.34 7&00 




96.69 . 07.2 1 97JI1 


186.23(164.84 168.06 167 


i3.Ui ; (6,1) ,5)3)76) !(1,12;T4! 


99.43 100.18 86.09 246^)61 
( 19/ti) i2/i) • | 

|386.72 432.64 355.52 517JOO | 
i (30/1) : 1 19/5) (0,-12/72) I 
149.88 .178.98-156.79 258.83 | 
i (21/41 . /a-ll f£'5/72) ! 


45.34 

l&lrffl! 

90.80 

29:6,63, 

60.39 

i6il/7S< 


39 | INDUSTRIAL GROUP (496) |162.30 j+.i.a j 13.52 j 


5.61 


10-99 j 10 JW 1160.31 >169.36 1160.84 160.80,139.33(165.38 152.001220.17 ! 59.01 

I I ‘ 1 ’ | • i l3/5, | (2/1) i / 1, ■3/76) '(13/12/74; 


30 OILS (4) 


? 


01.27 +0.1 | 10.94; 4.19 110.57 I 9.78 


P 90^8 -389.26 [388.13 1 378. 19 875.46 1391^71331.34' 431.66 I 87.33 
I 1 I ; ! (19, -6) [ <16.(21 tf29;£/W) |(29/6/ffi) 


31 


500 SHARE INDEX 


1181.11. +1.0 I 13.10] 6JO 110 .92 10.70 1179.23 1178.21 <179.06 178-73 -150.85 |185.00il67.61| 227.95 , 63.49 

I I I : 1 * I I I I * I . I (3/6) J (I'll [,'16.>8/72) IOS/ia74> 


32 FINANCIAL GROUP- (100) 

H 

M 

W 

s 

+ 1.6 

i “ 1 

3.46 

“ 

— 

132.94 ; 13 1.74 152491 .132.95 

145.25 

33 Banks (6) 

164.78 

+ 1.0 

18-79; 

6.14 

8.19 

319 

185.16 

161.06 162.23 '161.74 

154.B2 

5« ■ Discount Houses (10) 

169.60 

+ 0.9 

M 1 

8.26 

— 

- 

185.29 

169.29 166.37 J 167.90 

145.98 

35 Hire Purchase (5) 

109.59 

+0.8 

1 — i 

8.91 

— 

— 

108.72 

107.92 107.19 108.04 i 102. 66 

sc Insurance (Life) (9) 

113.83 

+ 36 

— 

6.50 

— 

— 

110.19 

110.14 : 110.76 111 1.150 j 121.08 

5? , Insurance (Composite) (7) ... 

106.54 

+ 1.7 

: - ; 

6.60 

- - 

- 

104.63 

103.49 ,108 ■ 105.80 

121.87 

as . Insurance Brokers (9) 

973.58 

+33 

j 6.70 1 

4.06 

17.08 ' 

17.08 

266.48 

261.44 1281.65 286i» 

208.92 

39 . Merchant Banks (16) * ... 

79.08 

+OJ) 

j - ! 

ijoi 

— 

- 

78.88 

78.82' 78.79 j 7180 

B7.87 

«o Property (32) ... _ 

160.16 

+«.S 

i 1.27 | 

316 

64.58 

65.13 

156.86 

199.64 [ X 66 JB4| 1 65.57 

223.91 

4i : kfiscellaneous (6) M 

78.78 

+ 0.9 

! 16-89-' 
i 1 

9.14 

8.44 | 

9.44 

7IL32 

79.691 80.16 1 80.62 

1 1 

73.72 


<3ffil) 


<89/11 


131.74, 241.41 , &5J36 
(17/Gi'i(ll.4i73) |(13(12/f4i 

152.931 288A8 62.44 

119.3) '(20.-7/72) (12(12/74 




premium, and fee undetided 1 

“Cic UUUiUVCV CL JViW DUlMPUllto, IUU1A 241 LU a JL5M D TIM HTTllW TTVma OI IM ITIOUS- . 

following 
chairman'! 
prospects 
penny 
Register 
recent 

the loss _ , _ . 

sion. results' brought about a reaction CnMc stfifldv ELsewhere, ■ Lanr&sla eased.! 

Far-eastern advices prompted an of 2 to 2 19p in Furness Withy. J t S2p following, news of _th -- 

improvement of 5 to 353p in Jar- Down 15 over the previous two With btjsfeess continuing ait company’s Canadian urahiafl’' 
dine Mafeeson. Alfred Maries. days on fears about second-half minimal levels, South' African link-up wife PancontinentaL-^ 


ACTIVE. STOCKS 


Stock 


No. 

Denoanlna- of Closing 
tkm marks price (p) 


n 


Id 

Aust. & NZ Bkg. 

‘New* 

Glynwed “New’ ... 

Midland Bank .... 

BP 

Debenhams 

Lucas Inds. *Xew? 

Marks & Spencer 

P & O Defd £1 

Plessey 50p 

Selecfn Tst ‘New* Fly/pd. 
Shell Transport... 23p 

Unilever 23p - 

GKN £1 . 

Hawker Siddeley £1 


II 


374 


Nil.'pd- 

N'il/pd. 

a 

a 

2Sp 

Nil/pd. 

25p 


10 

10 

10 

9 

9 

9 

9 

9 

9 

9 

9 

9 

8 

S 


US* 

23* 

290 

673 

93 

23* 

97 

110 

78- 

472 

438 

494 

330 

464 


Change 

1978 

1978. 

on day 

high . 

tow- 

4- 2 

402 ^ 

328 

- 9 

124- 

115* ' 

+ 4 

2«i« 

194* 

+ 2 

320 

264 - 

- 2 

680 

375 

+ 4 

101 

87 

+ 2 

28* 

20** 

+ l 

108 

88 

+ 3 

.119 

S7 - 

+ 2 

84 

65 

+ 2 ' 

492 

446 

+ 2 . 

482 - 

378 

+ 8 

500 

428 

+ 4 

360 

266 

+ 2 ; 

- 490 

354 - 


The above list of active stocks is based on. the number ofbargains 
recorded yesterday in the Official list and ujider Rule 163(1) (el. 
* Premium. 


Option Report-^ 3 -month Call rates 


OPTION DEALING DATES 


First 
Deal- 
ings 
May 11 


Last 
Deal- 
ings 
May 24 


May 25 Jon. 8 
Jan. ' 9 Jun. 21 


Calls " were 


Last For 
Declare Settle-. 
■ tfen meat 
Aug. S Aug/ 17 
Aug. 19 Sep. \ 
Sep. 2 Sep. 14 
dealt in London 


Cfty and Westell ff,. . Lonrho. 
English Property, -jaunting 
Associated, * Photopia, Water- 
ford Glass, Burmih Oil, B£.G. 
htinL and National Westminster 
Bank Warrant* while “ doubles ” 
were' arranged in London City 
and WestcJiff. BJSLG. .Interna- 
tional and Shell Transport. . . 


tndnKruli 


’Ghu Omm. ^mJ 18 

PJC.S 25 

A. e.CBmeflt - 15 Hawfcer Skid _. 35 
■VsiocuLelHuro _ 3 [Houne of Fnuwr 8- 

Ub ( clays Bank. 22 iI-U.1 20 

Bm'Iimi i 28 .! 7 

12 lbCJ^ I 14 


lleri 



fK'/l) ( (1/4) 
132.10,104.5 

1- ise.-E).: ta-ii 


81A0 


<27/73 ;(10. 12/74) 
38JB3 


{4J5,-7a 


I i $0/1) '.(17/6) ;flij;iiT2) 
1119.75 103.49. 155.76 

I (W/ft ) U7/5) i (2 1,4(78) 

.276.902 18^6; .276^0 

ttU6j l (fill) 1(11 xi/Wt 

93.83 774^ 878.57 
(27/1) I (OW I Ib5/TO 


194.S7 153.37 
(30/1) | (13/5) 


91.9: 

(3/2) 


357.40 
ffl-n/fe 
78.10! 303.13 


(2/4) , 


l/IW/72) 


(11/12/741 

44.88 

(2/1/7B) 
43.96 
[{13; 12,74/ 
65.86 
1(16/ 12/74) 
nil 
(7/lffB) , 
86.01 J 

r 33.29 
1(17/12/74 


48 investment Trusts (50) 


J167.19 j+0.4 j 


fl84-68(] 
I (»/l) 1 


W) (25/4/72) f( 13/12/74) 


43 ALL-SHARE INDEX (650) | 1M>W 


44 

COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

Rubbers (9) 


506.93 

+ 1.0 

11.76 

6.68 

12.81 

■ 12.64 

45 

Teas (8) ... « 


137.64 

-0.4 

30.61 : 

8.61 

4.43 

; 4.28 

46 

Coppers f3> ... 


956.91 

+ 1-8 

41.71 • 

7.25 

2.40 

- a .40 

47 

Mining Finance (111 ... 


111.35 

—0.9 

9.58 ! 

i 

4.51 

11.99 

11.87 

48 

Tins (8) 


108.57 

-0.7 

i 11.19 ! 

I ' 

8.14. 

15-02 

12.34 

49 

Overseas Traden (13) 


240.92 

■ 

+0.4 

13.48 4.20 

■1 

9.65 

j 0.64 


+l.l 

— 

8.34 1 

— 

— 1167.58 .166.58 

167.54 ;1B7^1 -149.91 1172.64:160.52; 228.1B , 61J)a 

1 


1 


1 1 

\ I tflorl) i-Wh ( (1/6/72) ( 13/12/70 


p01..35 501.88 .506.66 .511.69 '521.13 .323.404M.67, 5».«7 

< (7/5) | 114.1# ,(3j/7.'7J) 
138.13 138.40 139.32 ‘139.26 ' 89.89 [140.44117,89 140.44 
( i . ; ; (2&'4i j |7.-Ii ,(28/4,76) 

232.67 .235.49 240.06 |S47.45 445.06 )30 1.47, 178.90: 567.70 
! ; ; 47/ h i t&/4) (L.j-7/13) 

111.56 1 11.49 113.81 116A2 1136.18 ,119.771 86.1® 175.90 

; . • ; . - (7»l) - (8 U) (83/4/637 

109.17 109.99 Jlll.12 1IL71 ;il0.77 '115.14, 86.09; 126.43 


[245.04 244.47 243.76 : 247_.fi! 246.32 [! 


! tJOfS) 1 (9 (2) j(I2,(]/7J). 

!254.47;229.55j 254.47 


1 FIXED INTEREST t 

WejLi Stay W 

Tundra ! Mnadav 

' Friday 

Thun. 

1 Wed. 

Zuerfra' 

Hoixdey- 

lUy 

10 

| Yew 

Index 

Wo. 

Yield 

% 

18 ; 

i 

17 

i V 

13 


'(t+rprox.) 

X 

Consol* 21% yield - 


13.47 

13.58 ; 

13.64 

13.62. 

• 13.62 

13.62 | 

t 

13.89 | 

13.60 

J 

15.10 ! 


20*yr. Govt. Stock* (6) 

51.48 

: 12.66 

01.26 - 

80.76 

60.90 

80.98 

81.03 ! 

81.10 j 

50.87 

47.05 j- 

3 

20-yr. Red. Deb. & Loans (15) 

52.14 

1 14.29 

02.09 

62.08 

91.73 

31.80 

51.53 : 

81.23 j 

61.12 

46.60 ; 

4 

Investment Trust Prefs. (15) 

49.40 

13.99 

49.44 | 

49.86 

49.72 

49.89 

80.15 

50 M { 

49.29 

42.90 j 

6 

Coml. and Indl. Prefs. (20) ... 

67.29 

14.09 

67. BB ! 

67.96 

68.10 

68:08 

68.34 . 

68.21 (’ 

87.94 

98.49 \ 


< 13ft) 1 (2/1) -l 13/5/76) 


i 84.68 

i<2sj£/fti 
I 59.73 
i<l?.-i0-74, 
I 94.08 
'(29/4/ffl) 

1 56.31 

j 54.83 

1(27/5/71 1 
1 97^7 
I I6.-1/7S) 


1076 


dlnuv 

CnmpHjitlon 


i ; : 

Hlsjl I I Hlgb I htw 


i ' ( 

1.10 ! — : — 

! 

.03 L 63.46, 47.56 




•30;1> 


115.421 

am i (ii/9/e3) 


38.27 

(5/U7bi 


52.14. 46.68:113.4*! 37.01 

ZW/&1 j (2/1) 'Co: 1C. 03) (3/1/75) 


34.45 


71.97; 62.76, 1X4.95 | 

f2/2> i am i/740/fio) ! 


47,67 

i6;l(75i 


SMriMi PP Crow 

lUc Date 

RM+Vrtm 

| SmUm «r Crsra 

•as* Date 

Bate Vain 

.“ ,0v*na» Tradera 

31/12:74 

moo 

Fiwd Retail) nq 

29/12/37 

3MJ3 

EDOlMcrina (Heavy) 

3172,71 

153,04 

j lucnmtn Brahara ' ' 

29/32/67 

*Hu67 

EK* lB <Nrine (General) 

n, 12,71 

15L« 

i Mining Fln*nca 

29.72/CT 

ISfl.OO 

• WlTMN «ld Spirit! 

lfc,1.7fi • 

MATS 

; All OUiet- 

MiVU 

KM. DO 

T*yt and C«nw 

HZ, 76 

135-72 




omre E4uHNiK»t 

14,1:78 

U2.M 

t RedmirtlMi arteM. 

' FT-Arwarie* 

Indlcea are 

Industrial Crew 

JV 12,70 

221 JO 

, catculawd by Ena( 

CooununlearioJts 

Umhed (a 

Mbtclimuw FtaraeNI 

-M.-U7P ■ 
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NEW HIGHS (51) 

BRITISH FUNDS (9)' ' ' 

[Trmort. 4«c ‘71-77 Treasury 8l«c *9 <7 
TrrasurY 12*pc ‘J1 TVeoxarr Shpe "9B 
Treasury ' 1 2 i^k '93 TTeos. 7V0C ’12-1S 
Treat. 1 1 ‘a* T)3 .A Consol- Ape . .. . 
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MONEY MARKET 


Adequate credit supply 


Bank of England Minimum 
Lending rate 10} per cent 
(since April 23, 


Day-to-day credit was in good 
supply in fee London money 
market yesterday and the authori- 
ties were not required to inter- 
vene. -The market was helped by 
large bank balances brought 
forward, and a decrease in the 
note circulation. On fee other 
hand, there was a take-np of 
Treasury bills and a small excess 


of revenue transfers to fee 
Exchequer over Government dis- 
bursements. The market was also 
faced with maturing ' local 
authority bills- and small gilt- 
edged sales. 


Discount bouses paid 9-9} per 
m fee 


cent, for secured call loans 
early part, and as the day pro- 
gressed, rates . eased to close at 
F7* per cent . • 

In the inter-bank market, over- 
night loans commanded 9Hi per 
cent at fee-start, and after touch- 


ing' 9| per cent -briefly, 'settled 
to around per cent at fee 
Close. Short term fixed period 
interest rates recorded little 
change. At. Monday’s tender, -fee 
new GLC 91 day bill, £35 ul of 
which were bn offer, attracted 
applications .of £1 13.75m. The 
minimum accepted bid was £9733, 
and fee average .rate of discount 
was 9-8842 pet cent . 


. Rates in the . table below are 
nominal in some cases. 
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* Local authority and finance houses seven days' notice, others seven flay*' teed. • Lojawr-terra local authority mortals* 
fa'.e nominally three years l£| ocr cent.; four year* I3i>12 per cent., five years I3i .per cent. 4 BaOh WJl rjtey m uU+ 
are buying rates for prime paper; burns rates For four-month bank bills per' cent.: and- four-tnooth trade MIb IHflj 


par cent 

Finance Hsosa Ban Raw 'pahUehed by tha Flrwnco Hwse* Asindatlon' 3 pc- ceni.' from Anrtl 1. 1WTB. Cicartop Rank 
,,a, * ! l,r J fiH, * n •“■f ** * w, “ dsy*'. MUce M per cent. Clearing Mardi Base Rato Tor. ImUns 9i per cent. Treasury 
BUI Avarase tender rate of discount 9S651per cnt. 
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Barnett, Christie Ltd. 10 
Bremar Holdings Ltd. I0r 
Brit Bank of MlcL East .91* 
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:Credl\ Lyonnais 9 

G. R. Tiawes I 1 

Duboff Brothers 11? 
Duncan -Lawrie ... 

English Transcont 11 . 

First London Secs. ... 9| 

I Antony Gibbs — 9i 

Goode Durrant Trust.. 10. 

' Greyhound Guaranty... 9i 

Grindlays Bank t.9f 

l Guinness- Mahon 9tf 

l Hamhros Bank - 9i^ 

Hawtih & Partners ... 13 -J 

I Hill Samuel 5 

C. Hoare & Co 

Julian & Hodge 1 

.Hongkong 4: Shanghai J 
Industrial Bank Of Scot ?$ 
Keyser THImann ...... 

Knowsley-& Co. Ltd. ... 

Lloyds Bank 

London't Enropean ... 

London Mercantile ... 

Mldhma^Bank 

Samuel Moiitague 

I Morgan Grenfell ...... 

National .. .Westminster 
'Northern Comm. Trust 
Norwich General. Trust 

Port-man Guaranty - 

P. S. Ref son & Co. ... 
Rossminsteir ■ Accepfcs. 
Schlesinger Limited ... 10j 
E. S. Schwab In- 

security Trust Co- Ltd. U 

Shenley Trust . .H 

Standard Chartered ... 9i 
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IUN ALLIANCE 
LONDON#!) 


TSURANCE GBOUF 


annual general meeting 

'he Annual General Meeting of Sun Alliance 
i Loncfon Insurance Limited was held 
.ter day at the Head Office of the Company in 
r thobmew Lane , London , E.C.2. 

.ord Aldington, th® Chairman, presided and reported.^ 
t the estimated result for the first quarter of 1976 
« a break-even in the underwriting accoums, 
luding the proportion of transfer of life profits,, 
ether with a more than normal Increase in investment 
jme. Net claims from rhe storm damage in the 
ted Kingdom and elsewhere in Europe had cost 
ost C4m. and storms in Canada a further £300,000. 
irt from these, the' Home results were better than 
se for the previous year with some signs of 
rovement in the Home Accident and Home Motor 
ounts. Underwriting losses in the United States 
Canada were still substantial but improvement 
i expected over the rest of the year. The more 
jurubte trends seen towards the end of 1 975 in most 
9r overseas areas, including Australia, had continued 
Life premiums had increased very satisfactorily. 

4 . Vote of Thanks to the Directors and Staff was 
oo sed by Sir John Prideaux, O.B.E. and seconded 
Mr. G. 1. Berry- King, and the Chairman responded. 
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Onto one sendee shows, rou winds 
oversea b shares have thff.tnost oosMe 

-.'Mte&tui — Interna banal Chart Boric, 
used by tErrestman manaaerg and 
Moofctvofiero ererywbere. wetKki: 
ES 90 per m aHU Pi Monthly: 035: Ifile- 
Bfaoae Anne Nimby (01-383 447G1 1W 
further details. 1 
Chart AaalyiM Ltd, 1M4» 
BidiepMitG. Laodoa. EC2M OPE- 
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Thursday May 20 1976 


CBI accepts curbs 


now— and next year 


BY ELINOR GOODMAN AND ADRIAN HAMILTON 


Foreign Office 
attacks report 
on Cyprus 


BY OUR FOREIGN STAFF 

THE Foreign Office yesterday low Labour member of the com- 


THE CONFEDERATION of Bri- the Prime Minister, while’ there- allowances, coupled with ade- 
iish Industry under a new presi- after it «U| still have to live qua.te provision for inflation ! 
dent Lord Watkinson. vesterday with price restraint of some kind accounting and an improvement; 
broadly accepted the Prime if wages are also to be con- in the productivity deductions.! 

Minister's nrooosals for modify- trolled. then it will gain much of the' 

Launcliing a benefit that it had j 

more surprisingly, indicated that CB effort to propose new sought under a more drastically i Select Committee which strongly conference that the committee 
it was willing taseepr.ee control poke es » tte altered -system. ! criticised the handling of the had pioneered ground in examin- 

extended beyond nest year 1 “JJ that “we cer- Its .main negotiating problem 1974 Cyprus Crists by the then in? foreign policy issues. A 

Following his first CBI council ,ai„u^',Icept that *ere wjU have w ' u be ,he ^sporse of the Foreign Secretary, Mr. James similar committee., .he said. 

president Lord WalSinsnntald tTbe a me^ure of margin con- ^**^*^P** | l ” n ' ' shou!d be "* UP l ° i “" 1 * 

[hat “ on the whole we think trol ” beyond lfl?7. But be said coae revisions restricted to I Th* 


The report, published jester- British policy towards Iceland. 



THE LEX COLUMN 



Eagle Star has dome.- tone 
friendly things for English 
Proper^- in the past, hut ; the 
! acquisition of £55 im. worth of 


October-agamst 
funds of £22.6m.,and inclta 


Inluh u VI i/t,' “V* **ri ■ m L»U| oaiu .. . » ■ . . , . u j 

we can get what we want within that the CBI would then once a r „y asso^iaTed StaveStmim Md i f 1 ' ,22 -o52ES^ M,y But rbe fu,! *=P? rt „ h » I property announced last night 

Z te ™ s “ JM&ASfSMTS S'f i° X2T*5£?*S: *• t -S5 

” d e a — n p-‘ «H. ..... of ."s'. ** S£S 


Index rose S 3 to 4105 rather mow than rim. paid - A * 

.in. cash as part of thc consh}||J^ ^ 


It was the 


mattered, he “argued, and the CBI For the moment the CBI seems CBI criticism ' ' | Intervene ” i n . the crisis- ' T She "of whether Britain had the 

would persue this to full in its reasonably well satisfied with __^ D _ r)t _ her problem may be thejhad a- moral obligation to inter- wherewithal to take military 


of individual com- 


negotiaUons with Mrs. Shirley the Government's concessions on rr 

Williams. Prices Secretary, in the particular aspects of the price J® a JL- 

nevt few weeks code negotiating stance. A number 

On a more aggressive front °I groups would have liked a 

he served warning that the CBI 'Elastic' n, ° re wide-ranging attack on-the 

would stronelv the pro- . - code, and some remain dis- 

would fight strongly tne pr „ p Cana gbans promises on appointed that the Prime Mims- 

and other ' relief teris statement did not mention 


posed Government tax changes 

and would investment 


serious mis- 


property holdings was apparent 
in the unsuccessful bid for Ber- 
{ nard Sunley over two years ago 


vene. She did not intervene for 3C tj 0 n and of a 

reasons which the Government understanding ** about the ! (any possibilty of this debHyerng 
refuses to give." powers accorded to ‘UN troops [ revived must now look ex- 
in a. statement, the Foreign id Cyprus. itremely remote) and EFC says 

Office criticised the. committee The . committee also blames I that the deal has . very little 

net worth. 

» . a a-“ •--- - ~ _ « ' "u — — I ^ uj, ixi c laiiiaSi kt bfip d 111 

. cootn button to tn release the Tnrkish-Cypriqt 


, r TREASURY I2V2B33A 

l^** 0 laiii ton wi w m wkMi 

96 


mark a considerable change in The key are* the ses of expe nature ^ taken primarily on humanitarian 

the CBI's traditional public he suggested, wopld be allowing Lngf Qr investment, relief I military . intervention in Cypres sronnds - 

opposition to the whole form of companies the option of basing The Prime Minister did not* wag neither right >n or possible.” 
price control. their applications for price rises make any specific mention of f v 

Instead of seeking radical on input rather than output relaxing the control on distribu-' y \ * * :. 

alteration to the price code costs, to enable them to gain the tors’ gross profit margin. f LGSS uSLrstl 
immediately, it accepts that for benefit of lower unit eostn at a although retailers are hopeful 


£37im. of cash and al lows the 
cancellation of £20m. ofiongish 
term debt at a price represent- 
ing 90 per cent of the nominal 
value. That probably seems 
surprisin'*!} - J reasonable enough by . -most 
excluding perhaps 


the next phase of counter- time of rising production. that -this will be. included in the 

inflation polio' it will negotiate If the CBI can get this and a consultative document ■ to be 
within the confines set out by substantial rise fn investment published next month. 


Scanlon warns of difficulties if 
price controls are too lenient 


But 


Mr. Callaghan „. r 0 ., . . . 

also told the committee that j standards, 
there had -not been advance in- 
telligence of the coup against 
„ ■ „i President Makarios. despite the 
? m _g° g T a tfag fact that the President had let 

it be known he was aware there 
was a Greek-inspired plot against 
him at the end of Jane. 


csSV Prices net of 

.seemed 



Fri hr Apr -hf 


sounded yesterday by the select 
committee's chairman, Mr. 
Arthur Bottomley. who said that 
he bad prepared an addendum 
to the full report which, though 


• Nicosia: The Cyprus Govern- 


little different in .content, was ment welcomed the report as “ a 
less harsh in its criticism.. On positive assessment of the si tua- 
BBC radio yesterday Mr. Bottom- t hjn- and urged the British Gov- 
ley said: “ I don’t feel as strongly ernment to 
about- this as some of my col- nations 

leagues.” He .conceded that there ^ I 

A Cyprus Government state- 1 


act on its-recommen- 


.tion, for MTE toul debt 
more like some | 

hemp' short terra. Moreovg 
soDve early stage RHP wm; 
suraably 'start id draw 
i4.9m. - : Jhdustry Act ft 
designed Ho enable it. to ^ 
To rwarct in vestment plans, S 1 
the absence of significant rt - 
rions— in the^first half pi* . 
profits are down from £3.v 
to £1.76m. despite ah in . 
MTE codtributioii-T-RHP ^ 
ping the eapitel market in ai 
to .broaden ibe equity base 
dividend tenns the cost is q 
high^rbver- 11 per cent, j 
on : the hew shares, while 
ex rights yiCld ar.6ip is 9.2 
<ei*L But RHP Is now con 
out of the trade recession, i 


fea - 



was genuine doubt about the 


BY ROY ROGERS IN SCARBOROUGH 


wisdom of using British troops ment said the British Govern- 
in Cyprus to stem the Turkish ment did not observe its obliga- 
. invasion. tions and allowed Turkey to 

A FIRM warning that union Earlier, the Prime Minister Talking in Ayr, Scotland, Mr.-j He thought, that Foreign Mfice ca *7 > otu f X!>anS ,!° ni ^f^ 8 ! , I S '. 
Leaders would have great diffi- had welcomed the national com- Jones said that such talks would , ? 3n ?°3® n ' :s 011 ft e ^P 0 ,^ ^ a “- °? en “5 3XWt We iewet wm- 

culty in making the 4J per cent, mittee decision on pay and told help prevent “a dangerous; - w, ‘dly exaggerated and that outre on Cyprus^ Session . 19 /o- 


pay policy proposals stick if delegates that the Government build-up of industrial relations 
the Government substantially was conscious of the distorting pressure in the period ahead.” 
eases price controls, was de- effect that the present and pro- It appears from the words of 

livered to the Prime Minister posed policies were having on Mr. Callaghan and Mr. Jones 

yesterday by Mr. Hugh Scanlon, wage patterns. that talks are likely to begin 

president of the Amalgamated Asking workers to accept the soon on a further stage of pay 

Union of Engineering Workers, situation lor a further 12 months policy and the Prime Minister 

on the basis that it was a lesser hinted 


the report would repay careful 1976: Commons Paper 331; SO; 
reading. ' £2 


Mr- Christopher Price, a fe!- Editorial Comment, Page IS 


This fawMn-fare warninv was on “ e basis . th!,t it was a lesser hinted yesterday that the new! 
riven in taSt of 32 aSeSpJ evl1 Ujan raisin S inflation. Mr. social contract already under 
?n 8 taeX™‘t]Sn C * 1!> S h *“ tolks discussion »i,h the TUC. was 

mittee meeting in Scarborough 


which had just been addressed 
by Mr. Callaghan. 

He told delegates, who. the 
previous day, voted to support 
Ihe proposed pay policy, of dis- 
• ussions now under way between 
the Government, the CBI and the 
Retail Consortium on modifying 
the Pric.e Code. 

Immediately following the 
Prime Minister’s speech. Mr. 
Scanlon rose to thank him and 
stressed that the union was 
aware of the “ terriffic pressure ” 
the Government was under from 
industry on prices. 

But. he added. “ If there is a 
substantial modification of the 
Price Code, which permits price 
rises which affect ordinary house- 
wives. it will place an even 
heavier responsibility on our- 
selves." 

Mr. Scanlon referred tto the 


Monthly wage 
increases up 


BY MICHAEL BLAKlDEN 


AVERAGE earnings are esti- 
mated to have risen by 1.7 per 
cent between February and 
March, according to figures 
published by the Department 
of Employment to-day. This 
compares with an. average 
monthly increase of 1 per cent 
in the five previous months. 

The yearion-year increase in 
haste rates has remained un- 
changed at 22.9 per cent., but- 
this ia expected to fall rapidly 
from now on, .since the big 
increases in wage rates in 1975 
were bunched in May and 
June. Page 7. 


likely to last until the end of 
the decade. . j 

This issue was spelled out in 
his prepared speech, although! 
the Prime Minister did not in ! 
fact deliver that passage and only j 
hinted of “ paving the way for 
the 19B0s.'' A FURTHER burst of buying 

Much of his speech centred on in th . rrjlt-edvpd market ve«- 
industry's need for a. better J “T e 
return on their existing invest - 1 lerd *> morning finally 
ment in order to be able to 1 exhausted supplies of the 
finance new investment j official long-dated tap stock. 

Mr. Callaghan used his addreks [ p^,, came under pres . 


New burst of buying 
exhausts tap stock 


those being bandied around by 

Artagen in response to the Sun , 

Life bid. lead long Interest rites down ' *• order intake, the best 

After completion. EPCTs through the terms oJr the new 18 monftsLand.short time w 
sterling debt excluding the con- tap given the flattening of -they mgteliimnated in April, 
vertible will be down to £S4m., yield curve. There is' certainly • . •;-„ ?** o* 50 P*B« 20 
or nearly half test October’s little scope for a lower coupon ’’i m- 
balance sheet figure, and it will unless the new stock is fUarrer Unifever j 

actually have net cash balances than 1990. The 20-year Govern- ■ „ . ■ I 

in the bank. Its UJt portfolio “enr Stocks Index is below ■ a .- Unlever s first quarter . 
will have been reduced by over what is was on February 6 when ianpan?e--pronte up i 
a quarter. At the same time, the 1993 “ A tr ' issue was £1I4 i?J L *v Pre ‘?*^--‘ r C ' r -‘ 

foreign currency debt should be announced, and alkaying ter 15 *“ e 

down to a little over £l00m. if accrued interest- the- Govern- evident m the final few mor 


to the AUEW and an earlier one 
to delegates from his own old 
uninn, the Inland Revenue Staff 
Federation, meeting on the 
other side ,of Scarborough, to 
underline the tax concessions in- 
cluded in the pay policy pro- 
posals. 

Expressing the view that that 
issue had hot been sufficiently 


publicised or comprehended', the 
, . .. Prime Minister stated that wbr- 

previous days national commit- with the- TUC to examine some kers receiving the national 
tee pay debate and reminded Mr. of the problems which will arise, average of about -£65 a week 


Callaghan that the policy had when the new policy expires in could expect lump sum tax re^ 
Jet u’° r b f. < ? 1 r s £iJ t s .f ed ** oext August 1977. . bates of around £30.00. in July 

weeks full AUtvv conference A broadly similar theme came or August, from which time*they 
«« »* confederation of Ship- frpm Mr. Jack Jones, general would also benefit bv a further 
building and Engineering secretary of the Transport and £L6S per week.. 
unions conference later in the General Workers' Union, who Strict control of prices was 

>ear as wen as the special yesterday, 'called far employer- called -for by delegates of the 

congress next month. union talks on incentive 'schemes AUEW’s foundry section when 

He clearly felt that too much for both managers and. workers they backed by 32 to 18 a resolu- 

easing of price controls could ready for introduction' in 14 tion supporting the pay policy 

undermine what otherwise looks months' time, so as to prevent' at their annual conference in 
like heing overwhelming trade a “mad scramble" when the Llandudno, 
union support for the pay policy, next stage of policy ends. • Labour News Page 15 


P.O. to raise $200m. Euroloan 


BY MARY CAMPBELL 


FOR THE first time in 18 months 
a nationalised industry is raising 
a foreign currency loan on the 
Euromarkets. The Post Office is 
to borrow 8200m. for five years 


Weather 


from a group of 20 international Office will be protected from 
banks, it was announced yester- exchange rate losses under the 
day. exchange cover scheme. 

The loan will be guaranteed - “The broad .geographical 
by the Treasury, and the Post spread of the international banks 

\ participating in the loan, and 

the favourable rate of interest, 
are evidence of bankers' increas- 


U.K. TO-DAY 

BRIGHT with showers, possibly 
heavy. 


London, S.E., Cent. S. and E. 
England, EL Anglia, Midlands, 
Channel Is. 

Sunny, showers Wind N.W., 
moderate. Max. 14C t57F). 


ing confidence in' ihe British 
economy." First Chicago, the 
Borders. Edinburgh and Dundee, I hank which headed the lending 
Aberdeen, Moray Firth [ syndicate said yesterday. No 
Sunny, showers, possibly i British clearmg or merchant 
heavy. Wind W„ light or banks are involved in the loan, 
moderate. Max. 12C (54F). I Foreign bankers' lack of con- 

ni.bi-.nric! a *«ii VW IMmce id Britain’s economic 
Cent. Highlands, Argyll, N.W. |prospects bas been a major 

fact0r behind thp length of time 
Bright,., showers, posstoiy , rfll ^j nil which n » i« a mn t 


sure again In thin foreign ex- 
change markets, with a large 
commercial selling order in the 
morning. ' The' Bank or.. Eng- 
land was reported to be giving 
little support, and the average’ 
depreciation of sterling from 
December 19H levels widened 
from 37.6. per-cent, 'to equal 
Monday’s closing low 'point at 
37.9 per cenL 

Against the dollar, which 
also showed signs of weakness, 
tiie pound lost 25 points, to 
$1-8085. 

The gilt-edged market ex*, 
pects that the Bank may an- 
nounce a new stock issue to- 
morrow to ' .. replace the 
exhausted tap. In spite of ihe 
recent strength of gilts, how- 


ever, there Is felt to be little 
scope for a significant reduc- 
tion in interest rales in the 

UJKL' 

Uncertainty over sterling 
' and growing expectations of a 
farther rise in U.S. rates are 
seen to mean that the British 
-authorities will continue to„ 
'keep rates up, following- the 
li per cent, rise in the Bank’s 
minimum lending rate, to 10* 
per ceoL> nearly a month ago. 

Buying interest in the gilt- 
-edged market yesterday was 
concentrated on the long end. 
The tap stock, £6Q0m. of 
Treasury. 12i per cent. 1993, 
was issued In February and has 
been active for the past three 
or four weeks. 

Rises of np to } were seen 
at the long end of the market, 
but. the short end remained 
relatively subdued against the 
background or the weakness of 
sterling. The Financial Times 
. Government securities index 
rose 0.22 to 63.83. 


you exclude Trizec’s very large meat broker has reeent&rbeen of last year. TOe group is < 

liabilities and assume that the selling the stock" at seyeral not happy with its returns 

Canadian reorganisation goes points un.der the. 'original issue Europe, *uu overall opera! 

through. There is. not enough price. . margins- are actually a sh 

detail in the latest announce- on precedent an over- „ ow f r we J®. J” ' 

ment to draw any general con- enthusiastic response to a new ubSLmm iend iilal®^ 

? usl ™? b S ut propert L^ lue ^ lap stock — as last July-would “iaS 8 ScfSri' 
but EPCs 3p rise to 45p (and have bearish Implications. Such 

a market capitahsatioirof £27m.l an ‘event -would drain institu: was^wiAs the eM 

iooks a reasonable reactioa tionai liquidity and leave .the. S3 

Eagle Star faces some addi- market technically . weak, , S S3 
tionai short term dilution, whereas the undertone still 10 the re ^ l,u l . n s 0, 410 - ' 

since the initial yield on the seems firm - «t the .moment However, profits daadibl* t 
properties is only about 6 per despite the scale of the money are still recovering strongfyV. . 

cent Last winter's rights issue which has gone in recently— ih ' evident ip a very substem L 

raised nearly £26m., nf which maybe near £500m. The market improvement In. NVls eamiP 

£I5im. will be absorbed by this- wili look healthier if buying of The African.operatidns eonil?3ft 
transaction. The- -rest is the new tap is fairly slow, but to do well and recovery Is 
accounted for by the life fund, by the same token that will not t,n s Wder . way in chemiti 
where the property exposure give much scope for prices to following a_ 

will rise by £22m. from a book rise at the long end. Aud. time Pcr-.ceit.. drop in profits oi . 

value of about 140m. j s ebbing away, for later in the : 1975- ^.the group is on coij 

year rising U.S. interest rates another big jump m , 
and increasing domestic, finan- oriyw eannngs during. 

1 a P stocks cial pressures here in the- UJ^-fCMid .quarter, and for.aj 

After busing of probaWy may provide new reasons^ tar u& f rom n*28m. to 

more than £100m. first thing MLR to stay high- T»e-tax or a bit more -for^IS 


r - as a whole. The shares' havfi.fi} 


pefe: * 


£55m. property deal 
for Eagle Star 


yesterday the 1993 “A” tap ^ ... 

ran out and the market is Oixp ftts possibiiity in view. for. 

expecting a replacement i; time, pow— they closed at a* y t ~ 

to-morrow afternoon. The. The one-for-five ri^hts issue high or 494p yesterday, wag 
problems of sterling were by Ransomie Hofimaer Pollard, the prospective p/e is rpupj 
enough, however, to prevent any to raise ^£2Jm^.-ronie9 during a. 8— -so the latest figures mILfr ( 
great advance in the market — period of. .shaipIy-ristaS bor- trigger any. significant 
and indeed it is bard to see that rowings. Debt was dose-- to film.- praisal. . 

the authorities will be able to at the balance sheet date last See also Page 3rr“-, " 


Continued from Page 1 


Tax row 


ingly artificial situation 'for' the 
vast majority of companies! “.The 
standard almost eliminates from 
the ac co ants the effect -of liiyest 
ment incentives - introduced by 
the Government. . W[e consider 
that the decision by ,a company 
to take advantage of a fiscal 
incentive should be' reflected in 
post-tax profits, thereby demon- 
strating a higher level of profit 


BY QUENTIN GUIRDHAM 


S.W„ N.W, Cent. N. and N.E. 
England. Wales, Lakes, L of Man, 
S.W. Scotland. Glasgow, N- 
1 reland 

Bright. showers. possibly 
heavy or th unde O'. Wind N.W., 
moderate or fresh. Max. 120 
(54Fl. 


nfodcrite ’S”fre7h W S« N 'nc ! 

1 h- ’ 11C of payments deficit, by public 

! sector borrowing from foreign 
N.E. Scotland- Orkney and Shet-; commercial banks. - 


Easing 
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land 

Cloudy, showers, heavy at I 
times. Wind variable; light or! 
moderate. Max. 10C ,(50Fj. j . Another factor behind the 
Outlook: Sunny, showers or I 1 ”" 18 , 0 * *. e loan , has been the 
longer rain, becoming dry in S.E. e li in ” Tl 0 ^ Euromarket 

t t, M ; conditions recently: tb e fact that 

. tighting-ap; London 21-22. | other Euromarket borrowers are 

SfS^nf * 40 ' Gl8?g0W ^ !*»»*«* ^r iSS 

Belfast 22.01. . . ... J than five years at lower interest 

j rate margins has made bankers 
more attracted to Britisb credit 
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r*4ay j for five years at the traditional 
Prime margin of li per cent. 
jV s,j The terms of the loan also 
a ; r { include an option to choose 
22 t: f either the two or three-year 
” ^ I inter-bank rate as the base rate 
2 i fi I for the interest charge. This is 
j: 'Tiii unusual In Euromarket , loans 
18 « ; k and particularly attractiye'at the 
j® ■ current low point in the Interest 
s tse ! rate cycle, since it enables the 


s is ii ; borrower to. pay the- current rate 
v — 72 j of about 7J per cent, for the next 


f i» « i two years resardless of whether 


EAGLE Star Insurance is 
buying £55.5m. of properties 
From English Property Corpora- 
tion in a -second major sale by 
Britain's second biggest pro- 
perty group. With part of the 
proceed English Property will 
pay Eagle Star £l8m, lo repay 
mortgage 'loans iq, part secured 
on the properties being sold. 

Eagle Star owns 28 per cent 
of English Property's equity. 

Eagle Star said yesterday that 
It -had been looking for a major 
property acquisition since its bid 
for Bernard Sunley Investment' 
Trust in 1973 was referred to 
the -’ Monopolies Commission. 
Though, later cleared; by then 
conditions in the property 
market had altered and the two 

sides could not agree terms, 

There was- now " quite a lot of 
strength in the market and 
Eagle St%r hajV unusually high 

liquidity. The -balance sheet ■ 

last December .showed £30.6m. of 
deposits in the -life funds and 
£67.8m. on deposit in the share- 
holders' consolidated funds; The 
levels have risen slightly since.' 


to Braralea Consolidated Deve- 
lopments. 

In -the year to last October, 
English Property sold £24m. 
worth of U.K. property and this 
year another £7nu said Mr. 
Llewellyn, with another £5m. 
already agreed besides the sales 
to Eagle Star. 

Despite the group’s world sales 
of over £l00m. this year, there 
would be £50m. of additions as 
developments were completed 
and assets would fall from 
£739 xzl to around £680 m., leaving 
the . group in about the same 
position- as at the end of 1973 
and ready to expand again. 


Gamages site 


available either for reinvestment 
or for distribution to shared 
holders. - - 

44 It must surely be the 
Government's intention by grv-| 
ing investment incentives ttH 
allow companies to make a 
better post-tax return on capital 
investment than .would' otherwise 
be the case.' 


Under the present accounting 
standard the , balance-sheet 
values of deferred taxation will 
inevitably continue to grow and 
grow, in the vast majority of 
cases where companies 'continue 
trading in normal circum- 
stances. This is not a fair reflec- 
tion of the true position, the 
CBI argues, since the larger part 
of these amounts will never 
become actual liabilities. 


Yesterday’s deal is one of the 
largest transfers ol property 
from a company to an associated 
institution. 

Town and City yesterday 
announced that, with funding 
from the Prudential it weuld 
start development of the old 
Gamages site in tjolborn in 
August with the building con- 
tract with Costain Construction 
worth around {16.5m. 


Other talks 


'The properties concerned 
cover Wert End officer regional 
offices and some small shopping 
and industrial developments. The 
largest ' single properties are 
valued at around £5m. 

English Property's sale follows - 
its .raising of agreed last 
month, by reducing its bolding ' 
in its .Canadian subsidiary. 


Trtzec Corporation and forming ' 


c 2 tel"* £ « «: interest rates in general go up. a new joifft company with Edper 
r m £ vzlenria s 4 Repayment oF the loan will be {-Investments which will control 
r- 4 -buidy F-Fnh-. ty 1 one lump .at the end of thejTrissec. Trixec itself had last 

t— T hundtraiomi, < five-years. 1 ^December raiwd £50ra. by sales 


Included in the scheme, which 
received planning consent two 
years ago after Camden Borough 
Council had supported the 
developers against Greater Lon- 
don Council opposition, are 

165.000 square- feet of offices, 

77.000 square feet for the Dia- 
mond Trade Centre, a 51.000 
square feet department store 
H eased to Combined English 
Stores) and 194 flats on which 
Camden, will .hold a long lease.. 

The Prudential, whose head- 
quarters are nesh door, is free- 
holder of the site and is funding 
through a leaseback arrangement 
with Town and City. 


** ln time this is bound td raise 
problems for companies wanting 
to increase their borrowings, let 
alone make new capital issues." 
The CBI believes it will give rise 
to problems on sale of com- 
panies or transfer of sharehold- 
ings, due to the standard. stating 
tfiat deferred taxation is not to 
be regarded as part of the share- 
holders’ funds. 

This is very likely to lead to 
a major divergence of view 
between the accounting pro- 
fession and companies’ Boards of 
directors as to correct interpreta- 
tion of what constitutes a. true 
and fair view In company 
accounts. “Hie likelihood of 
such a continuing conflict is a 
state of affairs which should be 
avoided If at all possible. We 
feel it is very likely that a grow- 
ing number of., companies will 
choose not to comply with the 
standard, although this will no 
doubt result in a qualified 
auditor's report. A standard 
which does not have the support 
of industry and commerce 
should, we- feeL demand re- 
examination." 
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WHEN YOU WANT 

SPEED*SECURITY 
PRIVACY’CONFIDENIIALITY 
CONVENIENCE* COURTESY 
COMFORT+SUPERB SERVICE 
CONTACT 
The world’s largest 
civil operator of British-built 
HJS. 125 Executive Jets 

• For more information phone 
0582-241 82j telex 82185 
or attach yourletterhead 
and mail tins advertisement to— •: .- 
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